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Foreword 


HIS is the second annual review number of the Survey oF CURRENT 

Business, the first having been published in March 1938. The present 
issue and that of last March are a part of the series of annual reports published 
as part I of the World Economic Review in the period from 1934 to 1937, in- 
clusive. These annual surveys were designed to present a statement of the 
outstanding economic developments of the year, with the emphasis on the 
general trend. 

Since timeliness of publication is important, if these reviews are to be of 
maximum use, the publication date has been advanced considerably by pre- 
senting the analyses in the Survey. This year the annual review number 
has been advanced one month, and it is hoped that the utility of its contents 
will thereby be enhanced. 

The record presented in these pages is one of recession and recovery, with 
the downward trend of business in effect as the year 1938 opened being replaced 
by a vigorous forward movement in the latter half of the year. While eco- 
nomic conditions for the year as a whole were less satisfactory than in 1937, 
the year did not bring any general deterioration of the economic structure such 
as characterized the 1929-32 decline. By the end of the year, business activity 
had advanced above the level of a year earlier with improved prospects as the 
new year opened contrasting markedly with conditions which prevailed at the 
beginning of 1937. Furthermore, though the general picture was one of lower 
activity than in 1937, there were a number of important areas in which progress 
continued during the year under review. 

The annual review number was prepared in the Division of Business 
Review, but major portions of the contents were contributed by other divisions 
of the Bureau of Foreign and Domestic Commerce, as well as by other Govern- 
ment agencies whose assistance is gratefully acknowledged. The Division of 
Economic Research prepared the chapter on Construction and contributed 
other material as well; the Marketing Research Division prepared the chapter 
on Domestic Trade; the Transportation Division, the chapter on Transporta- 
tion and Communication (except the section on Air Transportation); the 
Finance Division, the chapter on Finance; the Regional Information Division, 
that section of the chapter on Commodity Prices relating to wholesale prices 
in foreign countries; and the Trade Agreements Unit, the section on the 
Reciprocal Trade Agreement Program. The Division of Commercial Laws 
prepared the Legislative Summary presented as section B of the Appendix. 
All charts were drawn by the Department’s Drefting, Photographic, and 
Exhibits Division. Among the other Government agencies that contributed 
material should be mentioned the Social Security Board, the Works Progress 
Administration, and the Bureau of Agricultural Economics. Other Divisions 
of the Bureau and other Government agencies also aided by furnishing data, 
or in reviewing the manuscript before publication. 


N. H. Enatz, Acting Director, 
Bureau of Foreign and Domestic Commerce. 
Fresruary 1939. 
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Introductory Review 


IDYEAR of 1938 marked a reversal of the down- 

ward movement of business activity initiated in 
1937, and the latter half of the year was a period of 
improvement in trade and industry. The decline was 
arrested or proceeded at a slower rate after the close of 
1937 in some major segments of the economy, notably 
in manufacturing output, but the general trend as indi- 
cated by national income payments was downward 


‘through May. 


While contraction in business volumes extended well 
into the second quarter, the sensitive indicators of 
trends signaled a period of rising activity before the 
middle of the year. Security prices firmed and then 
advanced; and prices of raw materials which are sensi- 
tive to changing business trends turned upward in 
June. The revival in residential building which had 
become evident in March was extended and a broad 
program of enlarged Government expenditures was 
set in motion. Industry commitments, which had been 
retarded by the heavy inventories carried over from 
1937, again turned upward, with the change becoming 
apparent first in some of the consumers’ goods industries. 
The foregoing and other developments led to a re- 
newal of confidence in the immediate forward outlook, 
which was translated into an enlarged flow of business 
to manufacturers and was reflected in a less hesitant 
attitude on the part of consumers than was apparent 
during late 1937 and early 1938. 

With the renewed flow of orders, operations in cer- 
tain industries improved in May, and by June or July 
revival was experienced over a wide range of industries. 
Industrial production expanded contraseasonally from 
June to July and moved sharply upward in the next 4 
months. Consumer purchasing power and distribu- 
tion of commodities also moved forward after July. 
Construction activity contributed importantly to the 
expansion of business, and the effects of the changed 
business outlook and rising incomes were evident in a 
revival in sales of automobiles and other consumers’ 
durable goods. 

Despite the acceleration in the latter half of the year, 
the average level of business activity in 1938 was lower 
than in 1937. The changes in the various segments 
differed widely; and in some important areas there was 
an extension of the forward movement which, in general, 
was arrested in 1937. The volume of industrial pro- 
duction was much less than in the preceding year, 
with the output of nondurable and durable manufac- 
tured goods down 9 percent and 40 percent, respectively. 
Total retail sales for the year, according to preliminary 
estimates, were reduced about one-eighth from the 
total of nearly 40 billion dollars ia 1937. There were 
substantial gains in employment in the latter half of the 





year, but the average number of persons at work in 
nonagricultural pursuits, including those self-employed, 
was roughly 32.2 million during 1938, as compared 
with the 1937 average of 34.6 million. (See fig. 22.) 
This decline resulted in an increase infhe volume of 
unemployment, which was heavy throughout the year. 

The changes in the major economic series in 1938, 
compared with 1937 and several earlier years, are shown 
in section A of the appendix. 


Industrial Production Expanded in Latter Half of Year. 


Changes in manufacturing operations during the 
1937-38 recession and the recovery movement in the 
latter half of 1938 were marked. The seasonally 
corrected volume of manufacturing production declined 
one-third from August 1937 to January 1938. Aggre- 
gate output throughout the first half of 1938 remained 
around the low January rate, although operations in 
certain of the nondurable industries had begun to 
improve as early as May. In the recovery movement 
of the latter half of 1938, manufacturing production, 
according to the adjusted index of the Board of Gover- 
nors of the Federal Reserve System, advanced from 74 
(1923-25100) in June to 103 for December, a gain of 
40 percent. Production of durable goods increased 
more than 80 percent between June and the final month 
of 1938, according to seasonally adjusted data. Not- 
withstanding the large percentage gain in aggregate 
output of durable goods, the production rate attained 
by the end of 1938 was one-fifth below the average for 
the most active months of 1937. After midyear, 
larger gains occurred in durable consumers’ goods 
(especially automobiles) than in the output of producers’ 
goods. 

For commodities in the nondurable classification, the 
readjustments in output during the 1937-38 cyclical 
movement were less marked than in the above-men- 
tioned category—a usual experience. Aggregate pro- 
duction of nondurable goods had declined one-fifth 
from the average rate in the peak months of 1937 to 
the 1938 low point. The subsequent recovery raised 
the seasonally corrected rate of output at the end of 
1938 almost to the average for the first 8 months of 
1937. 

Production of minerals in 1938 followed the same 
general pattern of change that was evident in manu- 
facturing. The relative stability in demands for do 
mestic heating fuels and gasoline, however, tended to 
reduce the magnitude of the fluctuations in aggregate 
output. Output of the mineral products included in 
the Federal Reserve index was 15 percent smaller in 
1938 than in the preceding year. 


\\ 
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Figure 1.—Movement of Selected Business Indicators, 1929-38. 





NotTE.—These indexes, Which are adjusted for seasonal variations, have been recomputed on a 1929-31 base from the indexes published by the following sources: Monthly 
ncome payments and compensation of employees, U. S. Department of Commerce; cash income from farm marketings (not including governmental payments), U. 8. 
Department of Agriculture; and construction contracts awarded, Board of Governors of the Federal Reserve System 
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Distribution Maintained at Rate Above Production. 


</, Retail sales of general merchandise in the early 


months of the 1937-38 recession declined only moder- 
ately, but by the second quarter of 1938 a substantial 
curtailment was evident. In June, total dollar sales of 
general merchandise were about one-fifth smaller than 
a year earlier. Substantial improvement in sales of 
this type occurred in the latter half of 1938; and by 
December, dollar sales were slightly larger than a year 
earlier, though lower than in the peak months of 1937 
on a seasonally corrected basis. The seasonally cor- 
rected dollar volume of department-store trade averaged 
14 percent higher in the last 2 months of the year than 
at the low point in May. ‘Total dollar sales of general 
merchandise in 1938 were about 7 percent lower than 
in the preceding year, but part -of this decline was 
occasioned by lower prices. ¢ 

Sales of consumers’ durable goods declined more 
promptly and to a greater degree than did general mer- 
chandise trade in the 1937-38 recession. ¥ During 1936 
and much of 1937 the steady upward trend of con- 
sumers’ incomes had resulted in rising purchases of 
durable consumers’ goods. With the onset of the busi- 
ness recession in 1937, consumers hesitated to undertake 
commitments for goods whose long life made postpone- 
ment of purchase relatively easy, and there was a 
/ marked reduction in the volume of installment selling. 

An abrupt drop occurred in the seasonally corrected 
’ sales of new passenger cars, for instance, in the final 2 
months of 1937, when the 1938 models were introduced 
at higher prices. In May and June of 1938, the dollar 
sales of new passenger cars were no more than half as 
large as a year earlier. Sales of new passenger cars 
remained relatively depressed until the fall of 1938, 
when, with the change-over to new models and some 
price reduction, there were substantial advances; in 
November and December, sales were larger than in the 
comparable months of 1937. (Sée fig. 18.) While 
sales declines in similar products were not so marked as 
in automobiles, they followed the same general pattern. 


pale %, 


\ Wholesale trade in 1938 revealed the same tendencies 


as were evident in retail distribution; the most severe 
curtailment occurred in durable-goods lines. Dollar 
sales of ‘full service and limited function” wholesalers 
were about one-eighth smaller in 1938 than in 1937. 
Definite improvement in wholesale trade occurred in 
the latter months of the year, and by December the 
Bureau’s sample indicated that the dollar volume was 
larger than a year earlier. 

Railway freight traffic increased in the latter half of 
1938, after carloadings in the first 6 months had dropped 
below those in the comparable months of 1932; in this 
period they were but moderately higher than in the 
same period of 1933. For the year as a whole, freight 
traffic was off nearly one-fifth from the 1937 total. By 
the final months of 1638 the seasonally corrected volume 
of loadings was about one-fifth higher than in the sec- 
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ond quarter of the year; however, the maximum num- 
ber of cars loaded in any one week was 727,000, or more 
than 100,000 cars below the autumn peaks in 1936 and 
1937. Consequently, requirements for additional roll- 
ing stock in the fall were not urgent, even though there 
exists a large potential demand for railway equipment. 
The difficult financial position of the railroads during 
the year resulted in a curtailment of new orders for 
rolling stock; and there was but moderate improvement 
in the latter part of the year, when the position was 
alleviated to some extent by the traffic gains. 


Capital Outlays Reduced. 


V/Construction of industrial plants and capital-equip- 
ent purchases generally showed substantial reduc- 
tions in 1938 as compared with the preceding year. 
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Figure 2.—Index of Industrial Production and Moody’s Spot Commodity 
Price Index, 1929-38. 


NotTE.—These indexes have been recomputed on a 1929 base from the indexes 
published by the following sources: Industrial production, Board of Governors of 
the Federal Reserve System, adjusted for seasonal variations; and index of spot 
prices of 15 important commodities, Moody’s Investors Service. 


Indicative of the trend were the declines in orders for 
industrial machinery, foundry equipment, and elec- 
trical equipment ¥/Capital outlays in the aggregate 
were much less than in 1937, in which year they were 
well below the rate attained in the late 1920’s. The 
amount of new capital raised by corporations through 
publicly announced issues was smaller in 1938 than in 
the preceding year. (See fig. 33.) Even in 1936 and 
1937 the amount of new capital so raised had been 
relatively small (no more than one-fifth of the average 
for the years 1926-30), although some of the expansion 
in capital outlays which actually took place was financed 
by other means. Construction initiated on new fac- 
tories and industrial plants fell off as industrial opera- 
tions slackened after the summer of 1937. The F. W. 
Dodge data for construction contracts awarded in 37 
Eastern States reveal a dollar volume of awards for 
industrial building much lower than in 1936 or 1937, 
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and but slightly higher than the dollar figures for 1935. 
There was no widespread expansion of programs of 
replacement or additions to production facilities in 
evidence by the end of 1938. The steel industry had 
substantially completed its extensive building program 
for continuous sheet and strip mills by the summer of 
1938. In general, the expansion of industrial produc- 
tion in the second half of 1938 did not proceed far 
enough to tax existing production facilities. 

In contrast with the reduced volume of contracts 
for industrial construction in 1938 was the enlarged 
volume of awards for private residential building and 
for publicly financed projects of all types. Contracts 
for private residential building turned upward after 
February, reflecting in part the amendments to the 
Federal Housing Act that liberalized the requirements 
for insured mortgage loans, especially for lower cost 
dwellings. After midyear, residential awards were 
above those in the comparable period of 1937, and in 
the fourth quarter of the year were larger than in any 
3-month period since the spring of 1930. 
1938, private residential awards were 6 percent above 
the 1937 volume. Residential building was the only 
major type of privately financed construction to record 
a gain from dollar awards in 1937 and the aggregate of 
private projects, other than residential, reported by the 
Dodge organization, was one-third less than in 1937. 

Publicly financed contracts in the fourth quarter of 
1938 were the largest on record. The extensive program 
of public works provided for by Congress in the 1938 
session was the dominant factor in the unprecedented 
volume of publicly financed projects, which in the 37 
Eastern States surveyed by the F. W. Dodge Corpora- 
tion totaled 1.7 billion dollars for the year 1938, an 
increase of 48 percent from the preceding year. ¥The 
volume of publicly financed housing projects con- 
tracted for in 1938, while larger than in 1937, constituted 
only 5 percent of total publicly financed construction 
awards, according to these data. Construction activity 
in 1939, more so than in 1938, will reflect the heavy vol- 
ume of public projects awarded during the later months 


For all of/ 
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of 1938, as weather conditions and the type of the 
projects affect the rate at which actual operations may | 


be accelerated. 


Income Payments Down 7 Percent in 1938. 


The trend of monthly income payments was down- 
ward in the first 5 months of the year; but with the 
midyear uptyrn in business, there was definite improve- 
ment. (Seé tig. ) 


only 4 percent lower than the 1937 average. 
basis of available data, it is estimated that total income 
payments in 1938 exceeded 64 billion dollars, a reduc- 
tion of 7 percent from the recovery high of 69 billion 
for 1937. Since corporate earnings were much lower 


By December, the seasonally | 
adjusted index was 5 percent higher than in June and | **lusive of business savings), with certain adjustments designed to afford a better 
“2 | measure of current changes in consumer purchasing power. Direct-relief and public- 


On the | 
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than in 1937 and business units drew heavily on accumu- 
lated resources, it is estimated that the national income 
(income produced) was substantially below income 
payments in 1938.! In 1937, on the contrary, business 
enterprises in the aggregate effected about a half billion 
dollars of net savings. 

The seasonally adjusted index of income payments fell 
from 83.5 (1929=100) in January 1938 to 80.4 for May. 
In June and July the figure was slightly higher, and the 
sustained upward movement subsequently raised the 
adjusted index to 84.5 for December. At the end of 
1938 this index was almost up to the December 1937 
figure, though remaining 6 percent below the August 
peak for that year. When consideration is given to the 
lower cost of living at the close of 1938, it appears that 
consumer purchasing power derived from the current 
flow of income payments was larger, in terms of com- 
modities and services, at the end of the year than in 
December 1937, and was not far below that in the peak 
months of 1937. 


a , e . 
Income receipts of wage earners and salaried employ- 


ees, seasonally corrected, increased 9 percent from June 
to December, reflecting the employment gains as well as 
higher earnings of those at work. | Over this period the 
seasonally adjusted volume of factory employment 
advanced 11 percent, and there were gains also in the 
number at work in other nonagricultural pursuits. 
Total compensation of employees for the year, however, 
was 42.1 billion dollars, a reduction of 3.3 billion, or 7 
percent, from the 1937 figure. While payments to 
employees in 1938 were 42 percent higher than in 1933, 
they were 18 percent less than the record figure of 51.5 
billion dollars for 1929. The cost of living of urban 
wage earners averaged approximately one-seventh lower 
in 1938 than in 1929, indicating a moderately lower 
aggregate real income in 1939 than in this earlier year. 
However the labor force has increased considerably 
during the period. 
¥ Labor income in the commodity-producing industries 
(manufacturing, mining, and construction) advanced 18 
percent on a seasonally corrected basis from June to 
December. "The adjusted index of employees’ com- 
pensation in this group of industries had dropped 28 
percent during the preceding 10 months. Despite the 
sustained improvement after June, the December index 
was about one-sixth below the 1937 peak. For the 
year as a whole, the income of employees in these 
industries was !8 percent lower than in 1937. The 
1 Readers of the SURVEY are familiar with the monthly estimates of income pay- 


ments to individuals inaugurated last year by the Bureau of Foreign and Domestic 


Commerce. Income payments are essentially income paid out (national income 


assistance disbursements are included in the monthly series; contributions to the 


| Social Security Reserve funds are deducted from income paid out, and benefit pay- 


ments from the reserve funds are added. For a description of the series the reader 
is referred to an article entitled ‘‘Revised Estimates of Monthly Income Payments, 
1929-38,"" in the October 19388 Survey of Current Business. For a more extended 
diseussion of the various measures of income, see “Income in the United States, 1929- 


of the Bureau of Foreign and Domestic Commerce 


37,”" a recent publication 
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fluctuations in employees’ compensation, by major 
industrial groups, are shown in figure 3. 

Other major groups of industries are normally less 
sensitive to business fluctuations, and changes in pay- 
ments to employees are smaller. Aggregate salaries and 
wages in transportation and public utilities increased 9 
percent from May to December. For the entire year, 
labor income in this group was 8 percent below 1937. 
Pay rolls in transportation were materially reduced, 
but total compensation of employees of utilities showed 
little change from 1937. 

’ Pay rolls in the trade and finance group were but 3 
percent smaller than in 1937. ! Aggregate labor income 
in those sectors of the economy which are grouped as 
“covernment, service, and other’’ was but fractionally 
lower than in the preceding year. The aggregate of 
employees’ compensation in this group has been rela- 
tively stable during the past 2 years. 
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Figure 3.—Indexes of Employees Compensation, by Major Industrial 
Groups, Adjusted for Seasonal Variations, 1929-38 (U. S. Department of 
Commerce). 


J Relief expenditures of all types and the benefit pay- 
ments under the Social Security Act aggregated 3.8 
billion dollars in 1938, an increase of nearly 1 billion 
over 1937.4 For the year as a whole, payments of this 
type constituted nearly 6 percent of the total income 
receipts of individuals, as compared with 4 percent 
for 1937 and 5 percent in 1936, the previous high year. 
Work-relief payments had declined sharply in the 
second and third quarters of 1937, when W. P. A. 
rolls were reduced, and were little changed in the fourth 
quarter of that year from the rate in the third quarter. 
During 1938, however, there was an increase in work- 
relief payments from 138 million dollars in January to 
a high of 209 million for November; in December work- 
relief payments were moderately lower. Direct-relief 
payments for the year as a whole were slightly larger 
than in 1937. 

\ The inauguration of insurance benefits to unemployed 
workers during 1938 represented a new source of income. 





, 





SURVEY OF CURRENT BUSINESS 7 


dollars in January to a maximum of 47 million dollars 
in August, and thereafter declined to 26 million dollars 
in December as a result of improved employment 
conditions and the exhaustion of wage credits of indi- 
vidual workers. For the entire year, a total of nearly 
400 million dollars was paid out in unemployment bene- 
fits. However, the operations of the Unemployment Com- 
pensation Act resulted in no net increment to consumer 
purchasing power in 1938, since payments into the 
reserve fund were at a substantially higher rate; 
unemployment reserves rose by nearly 450 million 
dollars during the year. Tax collections under the 
old-age insurance provisions of the Social Security Act 
approximated 475 million dollars during 1938, and 
funds paid out were less than 11 million dollars. 

Y Income payments to property owners in 1938, as 


“compared with 1937, reflected a substantial contraction 


in the volume of dividend payments and a virtually 
unchanged flow of interest income. The 25-percent 
drop in dividend disbursements in 1938 exceeded that 
for any other type of income payment. Dividend 
payments dropped after January 1938, reflecting 
promptly the curtailment in corporate earnings. 
According to the Standard Statistics seasonally adjuste 

index for 158 large companies, corporate earnings in 
the first 9 months of 1938 were lower than in any com- 
parable period of recent years except 1932-33. Cor- 
porate earnings improved substantially in the fourth 
quarter, but the gains did not result in any appreciable 


expansion of dividend disbursements. 


Entrepreneurial withdrawals during 1938 were about 
6 percent lower than in 1937, reflecting to some extent 
the relative stability of rental rates over the past 2 
years. On the other hand, the reduction in cash farm 
income was a factor tending to lower entrepreneurial 
withdrawals in 1938. Withdrawals from small business 
enterprises were also materially affected by the reduced 
sales and earnings as compared with 1937. E 

Cash farm income, under the influence of lower 
prices, declined in 1938, though holding up relatively 
well during a period of industrial recession. Produc- 
tion of important crops was somewhat smaller on the 
average than the high 1937 yields; and with prices 
much lower, there was a reduction of 18 percent in 
receipts from crops. Marketings of livestock and 
livestock products in the aggregate were slightly larger 
than in 1937; cash income from this source was reduced 
less than 9 percent. Government payments to farmers 
totaled 482 million dollars, as compared with 367 
million in 1937. Total cash farm income from market- 
ings and Government payments was estimated by the 
Department of Agriculture at 7,632 million dollars, a 
reduction of 11 percent from the 8,575 million dollars 
reported for 1937. 


International Developments. 


| f= . ; lia 
-~ The succession of European crises culminating in the 
Unemployment benefits rose from less than 1 million | German demands on Czechoslovakia, with the accom- 
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panying threats of a general European war, had some 
influence on the domestic situation, particularly in the 
field of finance. Security markets were depressed for 
a time by the trend of European events in September. 
With the announcement on September 28 of the four- 
power conference at Munich, security prices recovered. 
After August, there was a heavy movement of capital 
funds from European centers into the United States, 
which augmented the gold flow induced by the large 
merchandise export balance for the year. The trend 
of capital and gold movements and foreign exchange 
fluctuations are discussed in the finance chapter of this 
issue. ‘ 

Foreign trade of the United States resulted in the 
accumulation of an excess of merchandise exports over 
commodity imports exceeding 1.1 billion dollars during 
1938, the largest merchandise balance since 1921. 
The volume of export trade in 1938 was as large as in 
1937, though the value was 8 percent lower. Foreign 
sales in 1938 afforded substantial aid to two major 
sectors of the economy upon which stress was placed 
by domestic changes—agriculture and the industries 
manufacturing durable goods. The proportion of total 
production of movable goods which was exported was 
higher in 1938 than in 1937. 

Import trade, reflecting the reduced raw-material 
requirements of domestic industry, the abundant 
harvests in this country, lower prices, and other factors, 
declined 36 percent from the 1937 total value. The 
changing trends of exports and imports in the latter 
half of the year tended to reduce, to some extent, the 
disparity between exports and imports; exports on a 
seasonally corrected basis tended downward from May 
through November, though turning upward in Decem- 
ber; and imports improved moderately after July, as 
domestic requirements increased. 


Position at End of 1938. 


Six months of recovery had by the end of the year 
resulted in a substantial improvement in general eco- 
nomic conditions from the situation prevailing in the 
first half of 1938. Most of the major indicators of busi- 
ness activity were at 1938 highs in the final month of 
the year, though the economy as a whole had not re- 
gained the levels of activity reached in the first 8 months 
of 1937. The December adjusted index of industrial 
production compiled by the Board of Governors of the 
Federal Reserve System was 104 (1923-25=100), as 
compared with the 1938 average of 86. The index of 
income payments for December was 84.5 (1929=100), 
and the 1938 average was 81.7. Retail sales of general 
merchandise, seasonally corrected, were running close 
to unit volumes in the peak months of 1937. 

The inventory situation at the end of the year had 
undergone a very considerable improvement as com- 
pared with the end of 1937. Stocks in some lines were 
low relative to the volume of sales, though the situation 
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was not uniform; and stocks of raw materials were, in 
general, large. 

While prices of certain raw materials at the end of the 
year were above the June lows, there had been no wide- 
spread strengthening in the commodity-price structure. 
However, the price movements in the latter half of the 
year brought some improvement in price relationships, 
which had been radically altered by the 1937-38 decline. 
Finished manufactured goods continued to drift lower 
throughout the year, while price movements of raw 
materials and farm products tended to level off after 
midyear. 

The construction industry was a bright spot in the 
outlook at the year-end, though no widespread improve- 
ment in private construction other than residential had 
appeared. Nevertheless, the heavy volume of public 
construction placed under contract in the latter half of 
1938 and the prospective volume of residential building 
provides a background for a substantial spring rise in 
building operations. 

In addition to the aid afforded by the program of 
public works and. large-scale housing, the activities of 
the Federal Government in other fields were furnishing 
important stimuli to business at the end of 1938. 
National-defense programs were assuming increasing 
importance, and the rebuilding of the merchant marine 
was affording support to the durable-goods industries. 
The net excess of Federal expenditures was large, and 
Government funds were an important source of business 
orders. 

Banking resources were unusually high at the end of 
1938, and interest rates remained low, but there was 
no evidence of expansion in business loans outstanding. 
Commercial loans in December were at the year’s low 
point, and flotations of new capital issues were in rela- 
tively small volume. Corporate earnings, however, 
improved substantially in the last quarter of the year, 
bringing a favorable factor of considerable importance 
into the foreground. The declining tendency of the 
pound sterling in the foreign exchange markets had 
been checked, although the rate was down from the 
quotation at the opening of the year. 

International uncertainties and acute European ten- 
sions at the end of 1938 still constituted a highly un- 
certain factor in the general outlook. While recovery 
had slowed at the end of the year following several 
months of rapid rise, domestic factors gave no indi- 
cation of near-term deterioration in economic con- 
ditions. The brevity of the 1938 recovery movement 
and the fact that programs initiated had not yet 
been fully reflected in business volumes gave promise 
of its continuation, even though the rapidity of 
the expansion in some directions indicated the proba- 
bility of irregularity in the forward movement. The 
uncertainty and doubt prevailing at the end of 
1937 had been replaced by a general tone of cautious 
optimism with regard to the immediate domestic 
business outlook. 
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Commodity Prices 


HE trend of commodity prices was downward 

throughout 1938, but in the final half of the 
year there was a slight lessening of the dispersion 
resulting from the abrupt fall in prices of indus- 
trial raw materials and farm products precipitated 
in the closing months of 1937. In early summer, prices 
of raw materials and semimanufactured goods showed 
signs of strengthening, and prices of a number of staple 
commodities advanced in June and July. The prices 
of finished manufactures, however, continued to drift 
lower throughout the year. At the year-end the compos- 
ite index of raw-material prices was practically at the 
early June low, but prices of finished goods were lower 
than at any time during 1938. 

Among the principal price-depressing influences in 
1938 were the decline in industrial activity and in con- 
sumer income; the heavy supplies of many important 
farm products, resulting from the record 1937 crops and 
the above-average harvest of 1938; and the large stocks 
of many other staple commodities. The expansion in 
business activity during the second half of 1938, while 
checking the decline in prices, did not result in any 
general rise. The need for further inventory readjust- 
ments in certain lines, the large volume of idle resources, 
and the unsettled world political situation tended to 
prevent any great amount of forward buying, which 
frequently has been an important price stimulus in the 
initial stages of expansion in industrial activity. 
Among other price influences were Government loans on 
farm products and purchases of surpl commodities, 
restrictions in production, and quotas ©: such products 
as rubber, copper, and tin by international control 
agencies, and the weakness of the pound sterling. 


Wholesale Prices 


The general level of wholesale commodity prices fell 
rather sharply in the first 44% months of 1938, though the 
ate of decline was not so rapid as in the last 3 months 
of 1937. By the middle of May, the Department of 
Labor index of wholesale prices of 813 commodities 
stood at 77.8 (1926100), as compared with 81.0 for the 
closing week of 1937 and 87.5 for the fourth week in 
September of that year. Fluctuations of individual 
commodities during the ensuing months of the year 
were frequently marked but were largely counter- 
balancing, with the result that the general wholesale 
price level was relatively stable. Except for a tem- 
porary rise in July, the index moved narrowly around 
78 from mid-May until mid-October, and registered 
only a slight decline during the remainder of the year. 
The index at 76.9 for the final week in December was 
arvund the level of the closing months of 1934. 

123641—39-——2 








While the downward trend in wholesale prices during 
the first 5 months of the year extended to all principal 
groups of products except the metals and metal 
products group, the decline in the general wholesale 
price level during this period was in the main attribut- 
able to decreases in prices of farm products and food- 


Wholesale and Other Price Indexes, for Selected Dates 












































Annual averages High | Low De- 
Item month | month bm 
1929 | 1932] 1937 | 1938] 1937 | 1938 | j938 
WHOLESALE PRICE INDEXES (U.S. DE- 
PARTMENT OF LABOR, 1926100) 
Combined index, all commodi- 
CL Se ese aay een ea Se 95. 3} 64.8] 86.3) 78.6) 88.0) 77.0) 77.0 
Economic classes: 
GW TASTE 5 sicesscccssswenanss 97.5] 55.1) 84.8) 72.0) 90.1 70.7} 70.9 
Semimanufactured articles_......-- 93.9) 59.3) 85.3) 75.4) 89.6) 74.1] 75.2 
Finished products.........-....-..- 94. 5) 70.3] 87.2) 82.2} 89.1) 80.2] 80.2 
ant DUNNER oc ickicccccccusceuass 104.9] 48.2] 86.4) 68.5) 94.1] 66.8] 67.6 
OO ane eo Sermon 97.4] 39.4] 98.3) 60.6) 119.2 50. 8] 54.4 
Livestock and poultry..--.- 106. 1] 48.2} 95.5] 79.0) 108.2) 74.4) 74.4 
| (See ese Ss 99.9) 61.0) 85.5) 73.6 88. 0) 72.1) 73.1 
tO ee ee ee ---| 109.1] 58.2] 99.1) 83.3) 113.4 78.4) 79.9 
All commodities other than farm 
products and foods............... 91.6] 70.2} 85.3) 81.7] 86.5} 80.3] 80.3 
Hides and leather products... .---- 109. 1} 72.9] 104.6} 92.8) 108.1 90.1} 93.1 
in te a 112.7} 42.1] 113.5) 73.6) 122.1 62.3) 78.8 
Textile products_......--...--..-.-| 90.4] 54.9] 76.3] 66.7) 79.5) 65.5] 65.8 
Fuel and lighting materials-.-...-_- 83.0) 70.3] 77.6) 76.5) 78.7) 73.2) 73.2 
Metals and metal products. -.--.--- 100. 5} 80.2} 95.7) 95.7) 97.1) 946) 904.6 
po | eS 94.9) 79.4) 98.2) 98.6) 99.9) 96. 96.8 
Nonferrous metals--........------ 106.1] 49.8} 89.6] 72.8} 101.1] 67.2] 76.8 
Building materials_............---- 95.4) 71.4) 95.2] 90.3) 97.2} 89.2] 89.4 
Chemicals and drugs-...-.......--- 94.2) 73.5) 83.9] 77.6 87.8 76.3) 76.7 
House-furnishing goods. -..-....---- 94.3) 75.1) 89.7) 86.8) 91.1 85.7) 86.0 
pj ee eee 82.6] 64.4) 77.8) 73.3) 81.1 72.4) 73.1 
OTHER PRICE INDEXES 
Cost of living (National Industrial 
Conference Board, 1923=100).......| 100.1] 77.9} 88.5) 86.4) 89.5) 85.6) 85.8 
Prices received by farmers (U. S. 
Dept. of Agriculture, Aug. 1909- 
FORE FR iacwcnsacastaneese~ 146 65 121 95 131 92 96 
Retail foods (U. S. Dept. of Labor 
WOR GPR. ssc ccncenwensececens 104. 7} 68.3) 85.1) 79.0) 86.5 77.8 78.6 
Retail prices of department-store 
articles (Fairchild index, Jan. 1, 
PL See eee ease 2117.3) 75.8] 95.1] 89.7 96.6, 88.9) 388.9 











1 moet on 813 price series beginning with January 1938, and on 784 for the earlier 
years. 
“Sea Bes aba eae 
stuffs. For the last 7 months of the year, these two 
groups registered only small changes, and a slight gain 
in the prices of food products was more than offset in 
the combined index by a further moderate decline in 
prices of commodities other than farm products and 
foods. The changing relationship between the price 
level of farm products and industrial commodities is 
illustrated in figure 4. In the latter part of 1936 and 
in early 1937, the index of wholesale prices of farm 
products on a 1926 base rose somewhat above the index 
of prices of commodities other than farm products and 
foods, the spread between the two indexes reaching 
5.7 points in April 1937. With the greater reduction 
in prices of farm products than in those of industrial 
commodities that followed, the relative position of the 
two indexes was reversed. The spread widened until 
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May 1938, when the index of prices of farm products 
reached a level 14 points below the index of the prices 
of commodities other than farm and food products. 
The spread ranged between 12 and 14 points for the 
remainder of the year. 

As is usual in a period of marked changes in business 
activity, prices of raw and semifinished materials de- 
clined more rapidly than prices of finished products in 
the 1937-38 recession and responded more quickly to 
the rise in industrial activity that began in the midyear 
(figs. 2and 5). Moody’s index of the spot prices of 15 
staple commodities, more sensitive than the combined 
index of all raw and semifinished materials, and usually 
moving more consistently with industrial activity, 
dropped from around 152 (December 1931100) in 
mid-January 1938 to 131 in early June. The index re- 
bounded quickly from the June low as industrial 
activity expanded (fig. 2) and registered a 17-point 
rise by the end of July. The fall in prices of industrial 
raw and semifinished materials, which was halted in 
June, reflected chiefly the reduced purchases resulting 
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Figure 4.—Indexes of Wholesale Prices of Farm Products and All Com- 
modities Other Than Farm Products and Foods, 1926-38 (U. S. Depart- 
ment of Labor). 


from declining business aud the accumulation of stocks 
in producers’ hands. Sharp advances from late June 
to July in prices of staple commodities (notably rubber, 
nonferrous metals, scrap steel, hides, and silk) were 
reflected in a moderate advance in the index of prices 
of industrial raw and semifinished materials, as well as 
the sharp rise in the spot commodity index. There was 
no sustained general rise in prices of these materials, 
despite the rapid advance in industrial activity subse- 
quent to June, as large stocks were available to meet 
increased demands. 

In the upturn in sensitive prices that began in the 
midyear, prices of scrap steel, following a steady decline 
from $14 a ton (Iron Age composite price) in January to 
a low of $11 in mid-June, advanced rapidly to $14.83 in 
early August, and fluctuated close to the August high 
during the remainder of the year. The year’s peak of 
$15 in November approximated the price in August 
1936. Scrap-steel prices in 1938 were influenced by the 
large decline in exports from the record figure for 1937, 
as wellas by domestic market factors. Nonferrous-metal 
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prices strengthened with the improved market situation 
in the latter half of the year, though lead and zinc prices 
declined in late November and December, after reach- 
ing the year’s highs in the fall months. Zine prices at 
the end of 1938 were substantially below those of a year 
earlier. Rubber prices moved irregularly downward 
during the early part of 1938, advanced sharply from 
early June through July, and showed no pronounced 
change in the later months. 

Finished-material prices declined almost continu- 
ously during 1938, though remaining at all times above 
the general price level. The decline reflected in part 
the adjustment to changed market conditions, lower 
manufacturing costs, and the pressure resulting from 
lower consumer incomes. Prices of textile products 
declined substantially in the first half of*the year and 
fluctuated irregularly after a slight midyear rise. Pur- 
chases of clothing by the W. P. A. in the latter half of 
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Figure 5.—Indexes of Wholesale Prices of Industrial Commodities, 1934-38. 


Note.—Classification by Board of Governors of the Federal Reserve System of 
data of the U. S. Department of Labor; all foods and feeds, both raw and processed, 
are omitted. 


the year were a factor affecting prices of this group. 
Prices of finished-steel products were reduced from 7 to 
17 percent on June 24. A temporary cut in prices of 
steel sheets and strips in October resulted in large pur- 
chases of these products, which had an important effect 
upon fourth-quarter steel operations, although price 
reductions were withdrawn in 2 weeks. 


Prices of Farm Products 


Prices of farm products began the year at depressed 
levels. Under the influence of the large 1937 harvests 
and declining consumer income, prices of farm products 
had fallen over 20 percent from the spring of 1937 to the 
close of that year, canceling all the gains of the preced- 
ing year. The index of wholesale prices of farm prod- 
ucts fell during 1937 from a recovery high of 94.1 
(1926100) in March to 72.8 in December. It con- 
tinued to move lower during the first 5 months of 1938, 
the index registering 67.5in May. Aftersmall advances 
in June and July, largely because of a sharp increase in 





February 1939 


prices of livestock, the index dropped back to 67.3 
in August, as grains sank to the lowest quotations since 
May 1933 and livestock prices declined. Prospects of 
large harvests and increasing slaughter supplies of hogs 
were important factors in the August decline. Prices 
advanced in September and moved slightly but irregu- 
larly downward during the remainder of the year. 

Grain prices declined fairly steadily during most of 
1938. Wheat prices advanced in January, then turned 
sharply downward until late May, and, except for a 
temporary rise in June, showed little strength until the 
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Figure 6.—Weekly Average Market Prices of Important Farm Products, 
1936-38 (U. S. Department of Agriculture). 


Note.—Prices are as follows: Cotton, middling, 74-inch, average spot price at 10 
markets; wheat, No. 2, hard winter, weighted average price of reported cash sales at 
Kansas City; corn, No. 3, yellow, weighted average price of reported cash sales at 
Chicago; beef steers from the Corn Belt, weighted average price of all grades sold out 
of first hands at Chicago for slaughter; hogs, weighted average price, packer and ship- 
per purchases, at 7 markets. 


close of the year. The spot price of No. 2, hard winter, 
at Kansas City, averaged $1.05 during the 1938 peak- 
price period in January and declined to 70 cents in early 
June. After a rise to 87 cents in the third week of 
June, the price fell back and fluctuated between 63 and 
71 cents, the lowest July-December weekly range since 
1932. The prospect of a large domestic crop (which 


became assured in the latter part of the year) and of a 
record world crop influenced the trend of wheat prices. 
The price was supported by Government loans which 
became operative in July, and by export subsidies an- 
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nounced in September. The last month of the year 
was marked by a rally attributable to a sharp gain in 
exports, a reduction in winter-wheat acreage, and un- 
favorable crop reports for 1939. Corn prices, which 
had declined more severely in 1937 than had prices of 
any of the other grains, strengthened in early January 
1938 and held fairly stable for more than 6 1. onths. 
Prices fell during the third quarter, under the influence 
of the above-average 1938 harvest and the large carry- 
over from the 1937 crop, and in November reached 
approximately the level of the same month of 1933, 
but subsequently advanced. The average weekly mar- 
ket price of corn, No. 3, yellow, at Chicago, ranged from 
55.3 to 60.6 cents per bushel to the middle of July, fell 
to 42.8 cents in November, and advanced to 52.4 cents 
by the close of the year. Above-average exports and 
the Government loan program were important factors 
in sustaining corn prices. 

Cotton prices in 1938, as in the latter part of 1937, 
were dominated by the heavy stocks. The average 
price of cotton, middling, % inch, in spot markets fell 
below 8 cents in November 1937. Supported by the 
Government loan program, which removed large sup- 
plies from trade channels, prices strengthened and 
advanced to over 8% cents in January 1938. Except for 
periods of weakness in late May and early June and 
during the European crisis in September, the average 
weekly spot price held between 8% and 9% cents in the 
first half of the year, and within only a moderately 
lower range in the latter half. The spot price at the 
close of the year approximated the early January 
average. Poor export demand in the latter half of the 
year was a depressing influence; the volume of exports 
in the August-December period of the current cotton 
season was the lowest since 1918. A large amount of 
the new crop moved into Government-loan stocks. 

Hog prices advanced during the early part of 1938, 
and following a decline, again advanced in mid-summer ; 
they moved downward after mid-July, reflecting chiefly 
a large increase in hog marketings. At the mid-March 
high, the weekly average price of packer and shipper 
purchases was $9.07 per 100 pounds. From a secondary 
peak of $8.69 in mid-July, the price declined to $7.17 in 
the closing week of December, or 6 percent below the 
corresponding week of 1937. In contrast with the 
movement of hog prices, cattle prices declined in early 
1938, turned upward from mid-February to late July, 
and held fairly steady throughout the remainder of the 
year. The price of beef steers at Chicago averaged 
$7.49 for the first week of February, the 1938 low, 
$10.89 in late July, and $10.43 the closing week of 
December, as against $8.67 a year earlier. Slaughter 
supplies of cattle were smaller in 1938 than in 1937. 

The movement of prices received by farmers in local 
markets in 1938 roughly paralleled the movement of 
wholesale prices, though there was some divergence in 
the closing months. The index of farm prices declined 
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from 102 (August 1909-July 1914100) in January to 
92 in May and June, compared with a decline of 21 
points in the latter half of 1937. From June the trend 
was slightly but irregularly upward. Grain prices de- 
clined steadily except for slight gains in September and 
December. The farm price index of cotton and cotton- 
seed rose irregularly from a low of 66 in January to 73 
in November, then fell to 70. The meat-animals price 
index advanced in the midyear, but in December was 
practically at the January levels. In 1937, dairy- 
products prices had moved in striking contrast to prices 
of other farm groups, rising steadily in the latter half of 
the year to a recovery peak in December. Prices fell 
sharply during 1938, with milk production running 
heavy, but, like other livestock and livestock-products 
groups, remained above the general farm price level. 
The dairy-products price index was 112 in December 
1938, compared with 136 a year earlier. Butter pur- 
chases by Government agencies, initiated in February, 
were a strengthening influence. 

The lack of balance between prices of farm products 
and other commodities, indicated by the wholesale 
price indexes, is further evidenced by the Department 
of Agriculture’s index of ratio of prices received by 
farmers to prices paid for commodities, which fell from 
101 (August 1909-—July 1914=100) in January 1937 to 
74 in May and June of 1938. The index advanced to 
80 in December. 


Retail Prices and Cost of Living 


Retail prices were lowered only moderately during the 
business recession as compared with the large decline in 
wholesale prices. Living costs moved gradually down- 
ward in 1938, according to the index of cost of living 
of urban wage earners compiled by the National In- 
dustrial Conference Board, but tended to level off in 
the closing months and were, on the average, 2% percent 
lower than in 1937. The index in December 1938 was 
85.8 (1923=100), compared with the 1937 high of 89.5 
in October of that year and 88.6 in December 1937. 
A 5-percent drop in the cost of foods (the most heavily 
weighted component of the index) from December 1937 
to December 1938 was largely responsible for the decline 
in the general index, although all component groups regis- 
tered decreases. Clothing costs were 6 percent lower 
in December 1938, as compared with a year earlier, 
rents were down 3 percent, fuel and lighting were frac- 
tionally lower, and miscellaneous items 1 percent lower. 

Food costs were lower in each month of 1938 than in 
December of 1937, but price movements were irregular, 
dominated by the pronounced changes in meat prices. 
Meat prices advanced 9.6 percent from February to 
July 1938, reversing the sharp downward movement of 
prices in the preceding 6 months, then declined 6.6 per- 
cent by December, reaching a level 5.4 percent below 
that of a yearearlier. Fruit and vegetable prices, which 
experienced the severest declines of the food group in 
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1937 and were the major factors in the decline in food 
costs that began in June of that year, were slightly 
higher in December 1938 than a year earlier, while 
cereals and dairy products showed decreases of 7.6 and 
10.3 percent, respectively. All other food groups except 
eggs registered declines. 

Prices of department-store articles, as measured by 
Fairchild’s index, averaged 5.7 percent lower in 1938 
than in 1937. The index dropped from a high of 96.6 
(January 1, 1931100) on September 1, 1937, to 89.0 
on August 1, 1938, and remained unchanged until the 
close of the year except for a negligible decline of only 
0.1 of a point from November 1 to December 1. 


Wholesale Prices in Foreign Countries 


Wholesale prices in foreign countries, as reflected in 
their official index figures, tended to weaken throughout 
1938 in the absence of exceptional factors which in a few 
countries prevented the indexes from following world 
price trends. (See fig. 7.) Toward the close of the 
year, however, the-rate of decline became much less 
rapid, and only the continued drop in cereals and certain 
other agricultural products prevented a reversion to 
slightly higher levels. 


United Kingdom. 


The United Kingdom may be taken as the out- 
standing example of the countries in which the play 
of normal factors influencing price developments was 
relatively unhampered. The general index of wholesale 
prices in the United Kingdom was still tending to 
decline slowly at the end of 1938; the December index 
was the lowest for the year, and 8.6 percent under the 
index for December 1937. After August, however, the 
net decline was very small, and a temporary rally 
occurred during October. After the middle of the 
year, the price weakness was confined almost exclusively 
to the cereals group; other groups either oscillated 
within narrow limits during the second half of the year 
or rallied somewhat, the nonferrous metals group rising 
to the highest figure since October 1937. The com- 
bined index for foodstuffs, influenced mainly by the 
continued weakening in cereals, reached its low point 
in November, recovering slightly in December. In- 
dustrial materials and manufactures had reached the 
year’s low in June. Despite the decline in the general 
price level during 1938, the average for the year was 
higher than in any earlier year since 1929, except 1937. 


Sweden, Netherlands, Belgium, and Canada. 


Prices in Sweden were for the most part allowed to 
find their own level in 1938; although it is the official 
policy to prevent violent fluctuations, and many internal 
prices are stabilized by agreement among producers 
over considerable periods. Vegetable foodstuffs, feed- 
stuffs, and textiles weakened throughout the year. 
Most other groups and the general index declined until 








February 1939 


August, and thereafter showed little change; metals 
and metal products continued the decline through 
September and, along with fuels and oils—which were 
still falling in November (the latest month for which 
details are available)—experienced the greatest net 
drop for the year (13 percent). The fall in the general 
wholesale index from December 1937 to December 1938 
was 6.6 percent, as against 8.6 percent for the United 
Kingdom. 

The wholesale index for the Netherlands reached its 
lowest point for the year in November, with a slight 
upturn in December. The decline in the foodstuffs 
group was less marked than in several other countries; 
and in this group two export products, butter and 
cheese, though averaging slightly lower than in 1937, 
were in November 1938 as high as or higher than a 
year earlier. 
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Figure 7.—Indexes of Wholesale Prices in Four Principal Foreign Countries, 
1929-38. 


Note.—Indexes have been recomputed on a 1929 base from data compiled from 
official indexes of the respective countries. 

The net decline of 8 percent in the Belgian index was 
about the same as for the United Kingdom, but the 
downward trend continued throughout the year, except 
for a slight rally in September. The weakness at the 
end of the year was largely in foods and textiles but 
some weakness was also shown in petroleum products, 
chemicals, and fats. 

For Canada the decline between the end of 1937 and 
the end of 1938 was somewhat greater than that for 
other countries (11.4 percent), probably owing to the 
importance of grains in the Canadian economy. The 
decline in the index figure for grains amounted to over 
50 percent in 1938. 


France. 


The chief factor in French price developments during 
1938 causing them to deviate widely from the general 
trend was the weakness of the currency throughout the 
year. The wholesale index in December was 8.4 per- 
cent higher than a year earlier, a large part of the 
increase occurring between September and December. 
Reduced to a gold basis, however, there was a net 
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decline in the December index from December 1937; on 
this basis the price index reached its minimum in 
September. Accompanying the rise in the actual index 
toward the end of the year was a steadying of the 
exchange value of the franc; so that the gold index 
reflected almost in its entirety the rise in the unadjusted 
index. The comparative price position of France at the 
end of the year was thus better than a year earlier, 
despite the rise in the final quarter; and while the rise 
in prices in terms of the franc intensified internal 
economic difficulties, the decline on a gold basis may 
help to account for the rather sharp rise in French 
exports in the closing months of 1938. 


Germany, Italy, and Japan. 


In countries with a closely controlled economy, exem- 
plified in 1938 chiefly by Germany and Italy, world 
price trends had a rather remote influence, and the 
relative scarcity or abundance of commodities was a 
factor of greater importance than their price quotations. 
In Germany, prices during 1937 had failed to follow 
the rise and subsequent decline of world prices; and 
similarly in 1938, in contrast with the declines in most 
other countries, prices were relatively stable, with a 
tendency to advance slightly toward the close of the 
year. In Italy, under price control the wholesale 
price index did not rise following the devaluation of the 
currency late in 1936 to a degree commensurate with 
the reduction in value of the currency; and, on the 
other hand, the fall in international price levels late in 
1937 and over most of 1938 was not reflected in Italian 
prices. The index after currency devaluation rose 
steadily, though slowly, through December 1937, and 
after a temporary reaction in January and February 
1938 again advanced (aside from a drop in July) 
through November 1938, the latest month covered by 
available data. Between September 1936 and Decem- 
ber 1937, the rise amounted to 25 percent (in contrast 
with a rise of 50 percent had prices reacted directly to 
devaluation of the currency). The net increase between 
December 1937 and November 1938 amounted to 
slightly less than 1 percent. In both Germany and Italy 
the use of substitutes was required in the case of sales 
in the domestic market, a few commodities were prac- 
tically unobtainable at any price, and in some instances 
the standard of quality is reported to have been 
lowered. 

In Japan, the emphasis was on production control 
rather than price regulation, with particular attention to 
military requirements. The advance, however, was not 
uniform, the increase being concentrated mainly in the 
period between November 1937 and June and July 
1938. The index was somewhat lower in August and 
September; and although an upward trend was resumed 
in October, the November figure was still slightly 
below the June—July level. 





Manufacturing 





a "TURING production, which had fallen 
very sharply in the final 4 months of 1937, ex- 
perienced but slight variation during the first half of 
1938. In the absence of the seasonal expansion usual 
during this period, the adjusted Federal Reserve index 
drifted moderately lower through May. In that month 
the production of nondurable goods turned upward, and 
was followed in July by an increase in the output of 
durable goods. For the remaining months of the year, 
production of both types of products rose to a point 
substantially higher than the low of the second quarter; 
although by the end of the year, total volume of manu- 
facturing output was about 5 percent less than the 1937 
average, on a seasonally adjusted basis. 

Despite the marked recovery in manufacturing oper- 
ations in the last 6 months of the year, the volume of 
factory output for 1938 was nearly one-fourth below 
that of 1937, according to the Federal Reserve index. 
Data recently made available by the Bureau of the Cen- 
sus indicate that in 1937 the value of product of all man- 
ufacturing industries was 60.7 billion dollars. This was 
nearly twice the value of output in 1933, and only about 
11 percent less than the 1929 value. As prices in 1937 
averaged considerably lower than in 1929, the volume 
of output in 1937 was apparently not far below the 1929 
peak, although on a per capita basis it was definitely 
lower.!. The population increase in the 8 years was 
about 7 percent. 

Only a few major industries produced a larger volume 
of products in 1938 than in 1937; and, with few excep- 
tions, these gains were small. The changes in the 
available series for a wide range of industries are shown 
in figure 9. The difference in the declines in the dur- 
able and nondurable goods industries is clear from this 
chart. 


Fluctuations in Durable Goods. 


As is usual during cyclical fluctuations in business 
activity, output of durable goods during the past 2 
years underwent much wider fluctuations than did pro- 
duction of nondurable goods. Figure 8 reveals that 
durable-goods production in June 1938 dropped to a 
volume approximating the average of 1933, and then 
advanced toa level not far below the average for 1936. 
Changes in the output of nondurable goods were of 
much smaller amplitude, but the chart indicates that 
output of these industries in the second quarter of 1938 
was down to the 1933-34 level. 

! An index of the volume of industrial production based on the Census of Manu- 


factures is available for census years covering the period 1899-1935. (See the Biennial 
Census of Manufactures, 1935.) 


An index for 1937 may be available at a Jater date. 
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Production 


While the rise in business activity and in the national 
income during the latter half of 1938 gave a marked 
stimulus to sales of durable consumers’ goods, expan- 
sion in producers’ goods industries was slow during 
this period. Considerations of technical efficiency pro- 
mote capital expenditures during periods of rising busi- 
ness and security markets, but with a large volume of 
plant and equipment idle as a result of subnormal oper- 
ations, the need to expand existing facilities was not 
urgent, even at the end of 1938. 

Machinery.—Machine-tool orders during 1938 were 
markedly below those of 1937, but compared favorably 
with such orders for other recent years except 1928 and 
1929, when productive facilities were being rapidly 
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Figure 8.—Indexes of Manufacturing Production, 1929-38 (Board of 
Governors of the Federal Reserve System). 


Note.—Durable manufactures include iron and steel, automobiles, lumber, ship- 
building, locomotives, nonferrous metals (including copper smelting through 1931 
only; comparable data are not available subsequent to that date), cement, polished 
plate glass, and coke; nondurable manufactures include textiles, leather and prod- 
ucts, foods, tobacco products, paper and printing, petroleum refining, and automobile 
tires and tubes. Indexes are based upon physica] volume and are adjusted for 
seasonal variations. 


increased. According to the index compiled by the 
National Machine Tool Builders Association, new orders 
reached a recovery high of 283 (monthly shipments 
1926=100) in April 1937. The index declined rapidly 
in subsequent months, reaching 68 in May 1938. 
Thereafter the index turned upward, and by December 
reached 147. During the first half of the year, foreign 
sources provided a little more than half the total busi- 
ness booked. Such orders fell off in the latter months 
of the year, but this decline was more than offset by 
the rise in domestic business. From the point of view 
of both orders and shipments, 1938 was a year of 
exceptionally large foreign business for this industry. 
Exports of metal-working machinery, for example, were 
valued at nearly 60 percent more than in 1937. 

Marked declines in 1938 business were the rule for the 
other machinery industries for which data are available. 
New orders for electrical equipment were a third lower 
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than in 1937 and 40 percent less than those of 1929, 
according to data reported regularly by 78 manu- 
facturers. Shipments of foundry equipment and wood- 
working machinery were only about one-half as large as 
in 1937, and shipments of electric overhead cranes were 
reduced about one-third. Other important machinery 
items which were produced in smaller quantities in 1938 
than in 1937 included air-conditioning equipment, oil 
burners, mechanical stokers, and pumps (steam, power, 
centrifugal, gasoline, oil, grease, and other). According 
to sample data collected by the Bureau of the Census, 
the value of tractors produced (excluding garden trac- 
tors) was 34 percent less than in 1937, but output of 
combines and grain threshers was higher. Data for 
other types of farm equipment are not yet available. 

Steel—Steel-ingot production in 1938 amounted to 
about 27,800,000 tons—approximately three-fifths of 
the 1937 total and not much more than half of the 
record (1929) output. Ingot output engaged less than 
one-third of capacity until July and finishing plants 
were operating at the same low rate, as distributors and 
industries using steel gradually adjusted their stocks to 
the lower level of consumption. By July, price reduc- 
tions, combined with the revival in business generally, 
led to a sustained rise in the rate of operations. In 
November, the mills were producing ingots at the rate 
of 61 percent of capacity, but in the concluding month 
of the year, operations were reduced to 54 percent, a 
more than seasonal decline. Fluctuations in the final 
quarter were influenced by temporary price reductions 
which induced a substantial volume of advance pur- 
chasing of the products affected, for delivery before 
the end of the final quarter. 


Although final figures are not yet available, it 
appears that all of the major consuming industries 
took less steel in 1938 than in 1937. Consumption 
by the railroads, and by the automobile, machinery, 
and metal-container industries was definitely reduced, 
and it is likely that less steel went to the building 
industry than in 1937. 

Automobiles.—The automobile industry typifies the 
durable consumers’ goods lines, in which sales and 
output are subject to wide variations as _ business 
activity advances or recedes. (See fig. 9.) In the 
middle of 1938, the monthly output of passenger cars 
and trucks dropped to less than one-third of the assem- 
blies a year earlier. The trend was downward until 
early fall; but production gains after September, when 
new-model cars became available, were in excess of the 
estimated rise which usually accompanies new-model 
introductions. In November and December, output 
rose above the 1937 production, following the sales 
pattern. Passenger-car production for the year was 
about half of the 1937 total, and the decline in motor- 
truck output from the record 1937 total was almost 
as great. 

The trend in production and sales of other durable 
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consumers’ goods followed, in general, the pattern of 
the automobile industry, although the 1938 decline was 
not so large in the other major lines for which data are 





PERCENTAGE CHANGE 
COMMODITY -60 -50 -40 -30 -20 -10 O +10 +20 +30 
FOUNDRY EQUIPMENT 
PLATE GLASS 
WINDOW GLASS 
PIG IRON 
PASSENGER AUTOMOBILES 
ELECTRIC REFRIGERATORS 
TRUCKS 
MACHINE TOOLS 
STEEL INGOTS 
WOOD WORKING MACHINERY 
ELECTRIC OVERHEAD CRANES 
FURNITURE 
ELECTRICAL EQUIPMENT 
AIR CONDITIONING EQUIPMENT 
REFINED COPPER 
ELECTRIC WASHING MACHINES 
OIL BURNERS 
RUBBER TIRES & TUBES 
FLOOR VACUUM CLEANERS 
SLAB ZINC 
BITUMINOUS COAL 
REFINED LEAD 
LUMBER 
COTTON CONSUMPTION 
RAYON YARN 
GLASS CONTAINERS 
BOOK PAPER, UNCOATED 
PAINT, VARNISH & LACQUER 
COMMON BRICK 
TANNING 
INCANDESCENT LAMPS 
STEEL BARRELS 
WOOL CONSUMPTION 
NEWS PRINT PAPER 
WwooD PULP 
ANTHRACITE 
PAPERBOARD 
NATURAL GAS 
PAPER 
PAPERBOARD SHIPPING BOXES 
CEMENT 
SUGAR MELTINGS 
BOOTS & SHOES 
WRAPPING PAPER 
ELECTRIC POWER 
SILK DELIVERIES 
REFINED GASOLINE 
HOSIERY 
MANUFACTURED GAS 
CIGARETTES 
WHEAT FLOUR 
FUEL OILS 
VEGETABLE OILS 
BUTTER 
MEATS, TOTAL 
PREPARED ROOFING 
ANIMAL FATS 



































Figure 9.—Percentage Changes for Selected Commodities, 1938 from 1937. 


NotTe.—For sources of basic statistics, see the 1938 Supplement to the Survey of 
Current Business, except for incandescent lamps and electric washing machines 
which are published in “Electrical Merchandising” for January 1939. Data represent 
production except as otherwise stated and except as follows: Cigarettes are tax-paid 
withdrawals from bonded warehouses; electric refrigerators, passenger automobiles, 
trucks, and paint, varnish, and lacquer represent manufacturers’ sales; electric wash- 
ing machines and incandescent lamps are retail sales; manufactured gas and natural 
gas are sales to consumers; common brick, electric overhead cranes, paperboard 
shipping boxes, prepared roofing, oil burners, and woodworking machinery represent 
factory shipments; and air-conditioning equipment, electrical goods, and machine 
tools are new orders placed with manufacturers. Since the preparation of this 
chart, additional data made available indicate that production of animal fats was 
25 percent larger in 1938 than in 1937 instead of 32 percent as was estimated for the 
chart, and that production of vegetable oils was 1 percent less in 1938 instead of 4 
percent larger. 
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available. The average decline for these industries 
was probably between 30 and 40 percent. 

Aircraft-—Manufacturing operations in the aircraft 
industry moved forward to a new high in 1938, a 
contrast to the general trend of manufacturing produc- 
tion. Aggregate value of output, including aircraft, 
engines, parts, and accessories, was about one-fifth 
higher than the previous record year, 1937, accord- 
ing to trade estimates. The expansion resulted from 
larger domestic military deliveries and an active export 
demand. Value of civil flying equipment produced was 
smaller than in 1937, airlines having curtailed pur- 
chases in 1938 after substantial additions to equipment 
in the preceding year. Exports of aircraft, engines, 
parts, and accessories were valued at $68,000,000 and 
accounted for about half of the value of total deliveries 
during 1938. 

Building materials —While data compiled by this 
Bureau indicate that the value of building construction 
(including maintenance and work relief) recorded a 
small gain in 1938, as compared with 1937, building- 
material manufacturers for the most part operated at 
a lower rate than in 1937. Lumber production was 
reduced about one-fifth and cement production about 
one-tenth. Other products which showed marked de- 
clines in 1938 included common and paving brick, 
bathroom accessories, oil burners, window glass, and 
gypsum building plasters. Shipments of prepared 
roofing, however, were nearly a fifth higher than in 
1937, and only about 12 percent lower than in 1929. 


Production of Nondurable Goods Down 9 Percent. 


The nondurable-goods industries did not experience 
fluctuations of the magnitude shown by the durable- 
goods lines during 1937-38, but it is nonetheless true that 
several leading industries, notably certain branches of 
the textile group, experienced rather marked varia- 
tions. The Federal Reserve seasonally adjusted index 
of textile production, based upon data for cotton, wool, 
and silk manufacturing, dropped more than a third 
from the summer of 1937 to the spring of 1938. The 
subsequent revival, which was interrupted briefly in the 
fall, carried the index, by December, up nearly 60 per- 
cent to 117 (1923-25=100), the high point of the year. 

Textiles —Cotton consumption was about one-fifth 
less than in 1937—the latter being a record year for 
consumption—and mill takings of wool were reduced for 
the third consecutive year. Kayon-yarn production 
declined about one-fifth from the 1937 total, the first 
major recession ever experienced by this industry. 
There was, however, a small gain in consumption, stocks 
being drawn upon during the year. At the close of the 
year the inventory situation was considered reasonable 
with reference to the demand. Production of rayon 


staple fiber, while still a relatively small proportion of 
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the total, continued to expand, as it has done in other 
recent years. 

Foodstuffs—The meat-packing industry reported a 
gain of about 10 percent in the production of beef and 
veal, lamb and mutton, and pork and lard, in 1938 as 
compared with 1937. Livestock supplies were larger, 
after having been reduced in recent years as a result of 
the 1934 and 1936 droughts. The gains in meat pro- 
duction were largely confined to lamb and mutton, and 
pork and lard, with the latter classification showing a 
rise of 20 percent. Consumption of these products 
showed some improvement, but part of the increased 
production went into stocks. Production of beef and 
veal showed a small gain over 1937 and consumption a 
slight decline. 

The canned-vegetable pack was apparently slightly 
below the record volume of 1937, according to data 
received from practically all of the important canners. 
Sugar meltings were reduced about 6 percent in 1938 
as compared with 1937, but wheat-flour production 
increased slightly. 

Industrial chemicals. —Production of industrial chem- 
icals was in reduced volume in 1938, as demand from 
consuming industries making a wide range of products 
requiring chemicals was curtailed. Methanol, alcohol, 
sulphuric acid, superphosphates, fertilizers, and numer- 
ous other products were included in the list of items 
which were produced in smaller quantities. The 
cellulose-plastics industry also reported a decline in 
output, after having reached a record high in 1937. 
Manufacturers’ sales of paint, varnish, lacquer, and 
fillers were down about 15 percent from 1937. Ani- 
mal fats and greases, and shortenings and compounds 
were among the few products in this group showing 
gains in output in 1938 as compared with 1937. 

Petroleum products.—Output of the major refined 
petroleum products showed only moderate declines in 
1938 as compared with 1937. Gasoline production and 
consumption each showed a decline of about 1 percent, 
while stocks, which were at a record figure in the 
spring, were reduced by the end of the year to a level 
approximating that of a year earlier. Production of 
fuel oils (gas oil and distillate fuels) was about the 
same as in 1937; but as consumption was reduced, 
stocks at the end of the year were wel! above those at 
the close of 1937, and the heaviest on record. 

Glass.—Glass-container production was about 18 per- 
cent lower in 1938 than in the record year 1937. Out- 
put of beer bottles and liquor ware, which were the 
most important factors in the gain in output in 1937 
over that of the preceding year, declined by about 50 
percent and 12 percent, respectively. Reflecting in 
large measure the decline in automobile production, 
plate-glass output was less than half that of 1937, when 
production was not far behind that of the record year 
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1936. Window-glass output in 1938 was halved as 
compared with 1937 production. 

Paper.—The major types of paper were produced in 
smaller volume in 1938 than in 1937; the decline for the 
total of all types amounted to about 10 percent. Pro- 
duction of newsprint was reduced about one-tenth, and 
imports of Canadian product showed an even greater 
relative contraction. For the other major paper classi- 
fications, the declines from 1937 were as follows: paper- 
board, 11 percent; wrapping paper, 6 percent; coated 
book, 25 percent; and uncoated book, 18 percent. 
Production of paperboard shipping boxes was reduced 
9 percent. 

Rubber tires and tubes——Production of rubber tires 
and tubes was about one-fourth lower in 1938 than in 
1937, and about 40 percent below that of 1929. The 
decline from 1937 was in original-equipment tires; 
while replacement sales showed a gain in 1938, according 
to the available estimates. 


Electric Light and Power 


Electric energy utilized in 1938 showed a downward 
tendency during the first 5 months, extending the 
decline which began in September 1937. , After May, 
the pattern was reversed, and successive increases 
occurred in the following 7 months. It was not until 
November, however, that sales of current to ultimate 
consumers exceeded those in the corresponding month 
of 1937. For 1938 as a whole, consumption decreased 
6 percent from the record sales in the preceding year to 
93,400 million kilowatt-hours, according to reports of 
the Edison Electric Institute. This represents the first 
yearly decline since 1932. 

Since over one-half of all electricity sold is normally 
purchased by industry, fluctuations in business activity 
have a decided effect upon the sales curve. Kilowatt- 
hour demand of industrial customers was down nearly 
18 percent in 1938 in comparison with 1937, the sharp- 
est reduction on record. 


Residential and Commercial Loads at Peak Levels. 


In contradistinction to the lower average use of elec- 
tricity by industrial establishments in 1938, residential 
and retail commercial demand reached new high levels, 
showing increases over 1937 of 10 percent and 5 percent, 
respectively. The yearly expansion in sales of current 
to residential customers was at a slightly lower rate than 
in the preceding 3 years. 

More electricity per residential customer was used in 
1938 than in any previous year—850 kilowatt-hours, 
compared with 793 in 1937 and 727 in 1936. Average 
rates charged for current sold to the home were again 
reduced, according to Edison Electric Institute, thus 
continuing the decline which has been in progress almost 
without interruption throughout the history of the 
electrical industry. 
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At the end of 193%, the electric utilities were furnish- 
ing service to over 27,765,000 customers, 601,000 of 
which were added during the year. More than 168,000 
farms were newly connected to electric lines in 1938. 
The extension of electricity to rural areas has been con- 
siderably stimulated by the program of electrification 
instituted by the Rural Electrification Administration. 


Gross Revenues Decline Slightly. 


Gross revenues from sales decreased less than 1 per- 
cent from the record total of $2,181,000,000 in the pre- 
ceding year. Net income of the electric-power com- 
panies, however, is estimated at about 7 percent below 
that in 1937. The curtailment in gross was due to the 
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Figure 10.—Trends in Revenues of the Electric Light and Power Industry, 
1929-38 (Basic Figures From the Edison Electric Institute). 


severe decline in receipts from industrial concerns, 
since revenues from sales to residential and retail com- 
mercial customers were at new high levels. Combined 
revenues from residential and retail commercial con- 
sumers in 1938 represented 64 percent of gross revenues, 
the highest proportion in any year for which data are 
available. 

A graphic presentation of electric-utility revenues, 
by principal classes of service, is given in figure 10. 


Electricity Generated for Public Use. 


The production of electric energy for public use in 
1938 totaled approximately 113 billion kilowatt-hours, a 
decrease of 5 percent from the output in 1937. These 
data are according to reports filed with the Federal 
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Power Commission; they do not include current gener- 
ated by electric railways, electric railroads, and other 
plants which produce principally for their own use. 
About 39 percent of the total energy for public use was 
generated by water power. This compares with 37 
percent in 1937 and gives evidence of unusually favor- 
able water conditions throughout the country. 
Generating plants available for service (including 
those owned by electric railways, railroads, etc.) had a 
total installed capacity of 38,844,000 kilowatts as of 
December 31, 1938, compared with 37,032,000 kilowatts 
at the end of 1937. New installations were partially 
offset by the retirement of old equipment having a 
capacity of approximately 250,000 kilowatts. 


Mineral Production 


Coal and petroleum.—Mining industries operated 
during the first three quarters of 1938 at a rate under 
that which prevailed in 1937, although production 
turned upward in the September quarter and moved 
higher in the final quarter. During the summer 
months, production of bituminous coal on a seasonally 
adjusted basis dropped to the 1933 level; for the year, 
output was more than one-fifth lower than in 1937. 
Production of anthracite also declined, after reaching a 
relatively high volume in the spring of 1937; but for the 
vear 1938 the curtailment in output was less than that 
in the bituminous coal industry. 

The maintenance of a high rate of petroleum produc- 
tion through the early part of 1938 brought exceedingly 
bigh stocks, so that operations were reduced consider- 
ably subsequent to April. Stocks of crude petroleum 
were then drawn down, and at the end of the year they 
were the lowest since the industry assumed major 
importance. 

Copper, lead, and zinc.—Primary and secondary 
output of copper by the refineries was nearly one-third 
less in 1938 than in 1937. Production exceeded con- 
sumption during the first 5 months of the year, with a 
consequent steady and substantial rise in stocks. 
Operations were curtailed in the summer, and with 
a marked improvement in consumption during the latter 
part of the vear, stocks were reduced by the end of 1938 
to about the level prevailing at the end of 1937. 

Somewhat the same situation prevailed in lead and 
zine refining, but production of the latter exceeded 
consumption by a wide margin. As a result, stocks of 
zinc, which in the summer of 1937 were the lowest in 
13 years, were built up by midyear to the highest level 
on record. By the end of the year, some reduction in 
stocks was noted. For the year as a whole, production 
of lead was about one-fifth lower than in 1937, and zinc 
output showed a slightly larger decline. 
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Agriculture ° 


Crop production in 1938, reflecting high yields per 
acre, was reported by the Department of Agriculture to 
be about 5 percent above average. Output of the 53 
major crops was only about 7 percent lower than in 
the unusually high year 1937. Because of the marked 
decline in prices, cash farm income from farm marketings 
was about 13 percent less than in 1937, in which year 
the total was the largest since 1930. (See fig. 11.) 
Weather conditions were mostly favorable, although 
considerable acreage abandonment was reported in the 
central and northern portion of the Great Plains wheat 
belt. 

Though the average yield per acre was unusually high 
in 1938, it was about 5 percent below the exceptionally 
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Figure 11.—Indexes of Prices Received by Farmers and Cash Income From 
Farm Marketings, 1929-38 (U. S. Department of Agriculture). 


Note.—The index of cash income is adjusted for seasonal variations and does not 
include governmental payments. 


heavy yield of 1937. The total area of 45 crops har- 
vested in 1938 was estimated at slightly under 342 mil- 
lion acres, a small gain over 1937 and an increase of 7 
percent over the average for the 4 drought years. The 
area of crops planted for harvest in 1938 and subse- 
quently abandoned was about 14 million acres. This 
was the smallest loss of acreage since 1932; but it was a 
significant proportion of total plantings in the central 
and northern portions of the Great Plains, where most 
of the losses occurred. Nearly one-half of the acreage 
lost was in winter wheat, and about one-fifth was in 
spring wheat. The total acreage planted exceeded that 
of the drought year 1934, but was below the acreage in 
all other years since 1924 and 20 million acres less than 
the peak plantings of 1932. 


2 Based on information made available by the U. S. Department of Agriculture, 
Bureau of Agricultural Economics. 
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The large reserves carried over from the bumper crops 
of 1937, together with the relatively large production in 
1938, have resulted in an increase in the available sup- 
plies of many farm commodities. Supplies have also 
been affected by the relatively small numbers of live- 
stock on farms. The only crops for which supplies 
appear to be low are apples, cottonseed, buckwheat, 
and domestic flaxseed. 


Farm Income. 


Cash farm income, including government payments, 
was estimated by the Bureau of Agricultural Economics 
at $7,632,000,000 for 1938, as compared with $8,574,- 
000,000 in 1937 and $10,479,000,000 in 1929. Receipts 
from crops were about 18 percent less than in 1937, and 
income from the sale of livestock and livestock products 
was about 9 percent less. Government payments, 
however, were larger in 1938 than in 1937. 

Cash income from sales of corn, peanuts, soybeans, 
and several minor crops was larger in 1938 than in 
1937, but for the other important crops, declines were 
reported. ‘The largest decreases were those for cotton, 
including seed (25 percent) and fruits and vegetables 
(22 percent). Larger marketings of fruits earlier in the 
year were more than offset by lower prices. Sales of 
vegetables did not vary greatly in volume from the 1937 
figure, but prices averaged much lower. The more 
rapid movement of cotton and tobacco to market, and 
loans on cotton, tobacco, and corn, helped to maintain 
incomes from crops in 1938. The Bureau reported that 
by the end of the year nearly 95 percent of the 1938 
cotton crop had been sold or placed under government 
loans by farmers, as compared with an 85 percent dis- 
posal of the 1937 crop at the end of that year. Also, a 
much larger than usual proportion of the 1938 flue- 
cured and burley tobacco crop was sold in the calendar 
year 1938. Part of the cotton, corn, and wheat crops 
which ordinarily would have been held by farmers until 
1939 was placed under government loan in 1938, and 
the inclusion of loans in the estimates of income has 
helped to increase the returns from these crops during 
1938. 

Marketings of livestock and livestock products were 
slightly larger than in 1937, but lower prices reduced 
the cash income from this source. Receipts from sales 
of meat animals were reduced about 7 percent from 
1937, while those from dairy products showed approxi- 
mately the same reduction. Income from the sale of 
chickens and eggs was about 11 percent lower in 1938. 
The trend of total cash income from farm marketings 
is shown in figure 11. 

Cash income in the North Atlantic States was 7 per- 
cent lower in 1938 than in 1937; Vermont, with increased 
returns from maple sugar and dairy products, was the 
only State in this region for which a larger income was 
reported for 1938. Income from all crops, except 


apples and pears, was smaller than a year earlier in the 
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region as a whole, and smaller returns were obtained 
from all livestock products. 

In the East North Central States, decreased returns 
were reported from all farm commodities except corn 
and tobacco; in the aggregate, the decline from 1937 
was nearly 11 percent. Larger income from corn, 
cattle, and hogs, in Iowa, and from corn, wheat, cattle, 
and hogs, in South Dakota, lifted total receipts in 
these States 7 and 8 percent, respectively. In Iowa a 
substantial part of the increase was from loans through 
the Commodity Credit Corporation. Despite these 
gains, the West North Central States as a group 
reported a 7-percent decline in 1938 as compared with 
the preceding year. The South Atlantic States re- 
ported significant declines in receipts from cotton, 
tobacco, citrus fruits, and truck crops, with the de- 
creases for all products amounting to 15 percent. 
Government payments were larger because of cotton- 
price-adjustment payments, so that total receipts 
for the region were down only 12 percent. 

Receipts from the sale of farm commodities were 
reduced about 17 percent in the South Central States. 
As in the South Atlantic States, larger government 
payments partly offset the lower revenues from sales, 
so that total receipts were 12 percent lower than in 1937. 
Among the crops, the largest reductions were those 
reported for wheat, cotton, and truck crops. The 
Western States also reported decreases in receipts from 
both crops and livestock. These were offset to a small 
extent by the gain in government payments, but the 
total of all receipts was 19 percent Jower than in 1937. 
The largest reductions were in receipts from wheat, 
cattle, potatoes, truck crops, citrus fruits, and grapes. 


Prices of Farm Products and Production. 


Average prices received by farmers showed relatively 
small fluctuations during most of 1938. According to 
the Bureau of Agricultural Economics index based on 
prices of 47 commodities, prices declined slowly in the 
first half of the year, in continuation of the decline 
which occurred during the final 4 months of 1937. In 
June 1938 the index stood at 92 (August 1909—July 
1914100), as compared with 97 in February and 123 
in August 1937. During the latter half of 1938, the 
index advanced until it reached 96 in December. 
Though the index showed only minor changes from 
month to month jn 1938, the average for the year was 
about one-fifth lower than in 1937 (fig. 11). Prices 
paid by farmers (excluding rents, wages, and interest 
on mortgage loans) showed only a small decline from 
the middle of 1937 to the end of 1938. A discussion 
of price movements is included in the price chapter. 

Wheat.—The wheat crop totaled 930,801,000 bushels, 
about 6 percent above 1937 and nearly one-fourth larger 
than in the 10-year period 1927-36. The large crop 
was produced despite the abandonment (because of 
unfavorable weather conditions ir the West North 














Central States and in the southern portion of the South 
Central States) of more than 12 percent of the original 
acreage planted. The yield per harvested acre was 
lower than in 1937 and also slightly below the average 
for the 10-year period 1927-36. 

Corn.—Corn production for all purposes was 2,542,- 
238,000 bushels in 1938, a decline of 4 percent from 1937 
but a substantial increase over the 10-year average 
(1927-36). The yield per harvested acre was large, 
though slightly below 1937, when the largest yield in 
15 years was reported. Acreage planted to corn was 
somewhat less than in 1937 as a result of acreage quotas 
established by the Agricultural Adjustment Adminis- 
tration. Government holdings of corn under the 1938 
and 1938-39 loans are small relative to the large hold- 
ings from the 1934 crop, but are somewhat above those 
for the intervening years. Production of oats was about 
9 percent less than in 1937, and the barley crop was 
about 14 percent larger. 
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Figure 12.—Production and Exports of Cotton, 1918-38 (U. S. Department 
of Commerce). 


Note.— Production data relate to growth of the preceding year, while exports relate 
to the crop year ended July 31. 


Cotton.—The cotton crop was estimated at slightly 
over 12 million bales, as compared with an exceptionally 
heavy production of nearly 19 million bales in 1937. 
The 1938 crop showed the second highest yield on 
record and was secured from the smallest acreage picked 
since 1900. The decline in production was accom- 
panied by a drop in both domestic and foreign consump- 
tion of American cotton. For the third consecutive 
year, world stocks recorded an increase, the 3-percent 
rise in 1938 lifting the total above 50 million bales, 
of which about one-half is American cotton. Exports 
continued at a low level; and while the total for the 
crop year ended July 31, 1938, was slightly above the 
preceding year, exports of the new crop through Decem- 
ber were the smallest for any similar period since 1918. 
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Inasmuch as figure 12 presents the data on a cotton- 
year basis (August-July), the yield from the 1938-39 
crop is not plotted. 

Despite the unfavorable supply situation, the price of 
middling %-ii sh cotton was maintained above 8 cents 
a pound throughout the year, supported chiefly by the 
government loan to cotton growers. Government-loan 
stocks of cotton were more than 10,700,000 bales at the 
end of 1938. On December 10, the cotton growers 
voted to extend the cotton marketing quotas during 
1939. 

Fruits and vegetables.—Fruit production, including the 
prospective 1938-39 citrus crops, will probably be about 
10 percent below the large crops of 1937, but otherwise 
will be the largest on record. The quantity of vege- 
tables produced for canning and processing was only 
about 5 percent below the record crop of 1937. Vege- 
tables grown for shipment to markets were raised on 
only a slightly larger acreage than last year, but pro- 
duction was up 6 percent and at a new record high. 

Feed grains.—Production of feed grains in 1938 was 
about 4 percent lower than in the preceding year and 
about the same as the average for the years 1923-32. 
The carry-over from the 1937 crop was unusually large; 
and, with livestock numbers still relatively low, the 
supply of feed grains per unit of livestock and poultry 
is as large as in any year since 1921. Including the 
carry-over, the supply of hay per unit of livestock is the 
second largest in 30 years. 


Livestock and Livestock Products. 


With feed grains abundant and cheap, there was a 
general tendency to feed livestock and poultry rather 
liberally during 1938. The production of livestock and 
livestock products, however, was limited by relatively 
small numbers of livestock on farms, particularly of 
hogs and chickens, as the result of liquidation following 
the droughts of 1934 and 1936. Although final figures 
are not yet available, present indications are that the 
net production of meat animals during 1938 was about 
7 percent larger than in the preceding year. The 
heaviest increase in production, compared with 1937, 
was for hogs, which, with a favorable corn-hog ratio, 
showed a gain of 15 percent over 1937. This ratio in 
November was the highest on record, and was only 
slightly less favorable in December. Sheep and lamb 
production was about 5 percent larger than in 1937, 
and production of cattle and calves showed a somewhat 
smaller gain. For cattle and calves, heavier slaughter 
weights more than offset the decline in the number of 
animals slaughtered. The quantity of -milk produced 
on farms was the largest on record—about 4 percent 
more than in 1937. Production of chickens and eggs 
was also larger in 1938, the former showing a gain of 
about 10 percent and the latter 2 percent. 
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Construction 


HE marked rise in construction contracts awarded 

from March through the final month of 1938 was 
an outstanding development of the year. The season- 
ally adjusted data plotted in figure 1 indicate that the 
value of contracts, as reported by the F. W. Dodge 
Corporation, dropped in early 1938 to the level of the 
spring of 1936, but subsequently more than doubled. 
The December index was higher than at any time since 
the first half of 1930. 

The trends of construction activity for the year 1938 
have been reviewed in a previous issue of the Survey.! 
In summary, it may be stated that the volume of con- 
struction activity for the year was approximately 
$8,800,000,000 and was the largest figure reported in 
any year since 1930, according to the estimates prepared 
by the Bureau of Foreign and Domestic Commerce. 
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Figure 13.—Estimated Value of Total, Private, and Public Construction, 
1915-38 (U. S. Department of Commerce). 


Note.— Estimates include value of new construction, maintenance and work- 
relief construction. Non-Federal construction estimates do not include Federal aid 
or Public Works Administration grants, but do include all Federal loans. 


The total, which includes current expenditures during 
the year, not only for new construction, but also for 
maintenance and work-relief construction, represents a 
moderate increase over the figure of $8,675,000,000 for 
1937. Publbe-construction expenditures, including new 
construction, maintenance, and work-relief construc- 
tion, moved up $541,000,000 over the preceding year. 
Private construction failed to extend the gains made in 
the previous 4 years and declined approximately 
$425,000,000. 

Although construction activity has risen steadily 
since 1933, the total volume for the past year was little 
more than three-fourths of the average annual volume 
during the period from 1920 to 1929. In 1938, new 
construction alone amounted to only 58 percent of the 
average dollar volume of this class of construction dur- 


1 See Construction Trends in the United States, 1937 and 1938, in Survey of Current 
Business, December 1938, pp. 11-14. 








ing the previous decade. The fluctuations in private, 
public, and total activity since 1915 are shown in 


figure 13. 
Construction Prospects 


In view of the improvement in general business con- 
ditions and in the real-estate market, prospects of an 
increase in private construction activity in 1939 are 
relatively favorable. The volume of public construc- 
tion for the coming year will be sustained by the con- 
tinuation of work already started under the Public 
Works Administration program and by the public 
housing program of the United States Housing Author- 
ity. However, the total volume of public work during 
the year will depend in part on the action taken by the 
various governmental units—Federal, State, and local— 
to supply additional funds. 

Private residential building prospects in 1939 are 
promising, in view of the low vacancy in residential 
structures, the recent increase in family income, and the 
substantial increment in the number of families in 
recent years. The cost-of-housing index of the Na- 
tional Industrial Conference Board, which is based on 
month-to-month changes in new rentals, declined during 
the first half of 1938; but in the latter part of the year, 
the index showed very little change. The index of 
foreclosures on nonfarm homes, compiled by the Federal 
Home Loan Bank Board, was about one-fifth lower 
during 1938 than in 1937. 

Factory building fell off sharply in 1938 from the 
levels prevailing in 1937. However, in view of the 
recent improvements in industrial production and the 
related rise in earnings, the outlook for factory building 
is more favorable than at the end of 1937. Commercial 
building is hardly likely to experience any substantial 
increase in 1939, because of the high level of vacancies 
still existing in this class of structure throughout the 
United States. 

Construction expenditures by light and power com- 
panies during 1937 declined slightly from the previous 
year. The prospective construction budget of light 
and power companies place expenditures for this year 
at substantially the same level as 1938; although an 
increase in construction expenditures is not unlikely, 
considering the increase in electric power consumption 
during the last few months of 1938, as well as other 
favorable developments. In view of the present status 
of railroad earnings, railroad construction is not ex- 
pected to be much higher than it was during the past 
year, barring unusual developments. 

Public construction, spurred by the recent Public 
Works program, will be quite active in 1939. Under 
the provisions of the Public Works Administration 
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Appropriations Act of 1938, approved June 16, a fund 
of $965,000,000 was authorized for public construction. 
Of this amount, $750,000,000 was to be used for grants 
to State and local governments of 45 percent of the 
total cost of projects, which, to be eligible under the 
act, must have been started prior to January 1, 1939, 
and must be substantially completed by June 30, 1940. 
Although contracts for all of these projects were 
awarded, in whole or in part, prior to the beginning 
of the year, the major impetus from this activity and 
related expenditures will come in 1939. 

Only a small part of the low-rent public housing 
program of the United States Housing Authority 
reached the stage of construction in 1938. At the close 
of last year only 12 projects were under construction 
by local housing authorities, to provide a total of 9,000 
new dwelling units. It is estimated that during 1939 
construction work will be started on between 75,000 
and 80,000 additional public housing units. On 
December 8, 1938, when the Authority had earmarked 
for local communities or already approved for loan 
contracts a total of approximately $650,000,000, it was 
announced that no additional commitments could be 
made, since the $28,000,000 available for annual sub- 
sidies had been exhausted. 


Construction Finance 


Interest rates on home-mortgage loans during 1938 
either continued to hold steady at the lower levels 
reached during 1937 or declined further, according to 
the Federal Home Loan Bank Board, on the basis of 
preliminary reports received from a large number of 
cities. The semiannual survey of the National Asso- 
ciation of Real Estate Boards, compiled from reports 
of member boards in 274 cities, indicated that interest 
rates at the beginning of this year were lower than last 
year in 29 percent of the cities reporting; in 69 percent 
of the cities, rates were steady at last year’s level; 
and in 2 percent of the cities, rates had risen. Accord- 
ing to the survey, interest rates showed greater uni- 
formity than ever before between geographical sections 
and between financial centers and small cities. 

The volume of urban-mortgage loans made by life- 
insurance companies increased 5 percent in 1938, 
according to data published in the Wall Street Journal 
covering 45 life-insurance companies. Urban-mortgage 
loans made by these companies totaled $475,503,000 in 
1938, as compared with $452,151,000 in 1937 and 
$356,130,000 in 1936. A plan to make available life- 
insurance company funds for the direct purchase of real 
estate and large-scale construction of both residential 
and mercantile buildings is being sponsored by one of 
the largest insurance companies. Life-insurance com- 
panies have normally been large investors in real-estate 
mortgages, but until recently did not engage in actual 
construction work. At the present time, a temporary 
law is in effect in New York State which permits life- 
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insurance companies to construct and own large-scale 
housing projects, and a number of projects have been 
started under this law. As a first step in the new plan, 
it is intended to seek amendment of present laws, to 
permit life-insurance companies to acquire land and 
buildings (to be used chiefly for commercial and housing 
purposes), in an amount not to exceed 10 percent of their 
assets. At the close of this year, the assets of 37 com- 
panies having about 82 percent of the total assets of all 
legal-reserve companies, approximated $22,500,000,000, 
according to the Association of Life Insurance Presidents. 


Government Aid to Home Financing 


The Federal Government continued to play an im- 
portant role during 1938 in providing funds for home 
financing. The Federal Housing Administration, de- 
spite the lag in residential construction during the early 
part of the year, transacted the largest annual volume of 
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Figure 14.—Indexes of Skilled-Labor Wage Rates, Common-Labor Wage 
Rates, and Building-Materials Prices, 1915-38 (Wage Rates, Engineering 
News Record; Building-Materials Prices, U. S. Department of Labor). 


business in its history. Under amendments to the 
National Housing Act, passed early in 1938, the Federal 
Housing Administration was permitted to accept mort- 
gage loans for insurance on more liberal terms than 
was formerly provided. Mortgages accepted for insur- 
ance by this agency in 1938 totaled $648,000,000, ex- 
cluding mortgages on large-scale projects, a gain of 45 
percent over the previous year’s total. Property-im- 
provement loans for the 11 months from February 
through December amounted to $171,719,000. This 
phase of the Administration’s activities had been al- 
lowed to lapse on April 1, 1937, except for disaster loans, 
but was restored by Congress under the 1938 amend- 
ments. Multifamily and group housing mortgage- 
insurance operations also made notable gains, and mort- 
gages amounting to approximately $47,500,000 were 
insured on large-scale projects during 1938. The 
amount of outstanding principal of mortgages which 
may be insured by the Federal Housing Administration 
was increased by the President on December 13, 1938, 
by an additional $1,000,000,000, to $3,000,000,000. 
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This increase will enable the Federal Housing Adminis- 
tration’s insurance operations to expand further in 1939. 

Federal and State members of the Federal Home 
Loan Bank System curtailed their lending operations 
in 1938. The total volume of new loans made last year 
by all member associations was approximately 620 
million dollars, compared with 687 million dollars in 
1937. It was estimated by the.Federal Home Loan 
Bank Board that loans by all savings and loan asso- 
ciations, including nonmember associations, were about 
800 million dollars in 1938, a decline of almost 100 
million dollars from the 1937 level. Of this total, 220 
million dollars was expended for new construction, 265 
million dollars for home purchase, 160 million dollars 
for refinancing, 59 million dollars for reconditioning, 
and 93 million dollars for other purposes. 


Costs of Materials and Labor 


The level of construction costs during 1939 may prove 
to be one of the most significant factors affecting con- 
struction volume in that year, since any substantial 
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increase in costs might act as a deterrent to the ex- 
pected increase in construction activity. The decline 
in construction activity during the latter part of 1937 
and the early part of 1938 was probably attributable, 
in part, to the rise in the costs of both materials and 
labor. The wholesale price of building materials (as 
measured by the Bureau of Labor Statistics index) rose 
from 85.8 percent of the 1926 average in June 1936 to 
97.2 percent in May 1937, the highest point attained 
by the index since January 1927. Construction wage 
rates of both skilled and unskilled labor also rose appre- 
ciably during this period, according to indexes of hourly 
wage rates compiled by the Engineering News-Record. 
The annual index numbers are shown in figure14. At the 
present time, the building-materials index is consider- 
ably below the high level reached in 1937, the index for 
the last week in December being 89.2 percent of the 
1926 average. Wage rates have not shown any tend- 
ency to decline, and as of January 1, 1939, the indexes 
of both skilled and unskilled wage rates were reported 
at all-time highs. 
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Transportation and Communication 


Railroads 


HE improvement in industry and trade in the final 

half of 1938 had a favorable effect upon the car- 
riers; but the year as a whole showed reductions in 
income, expenditures for maintenance, and employ- 
ment. From the standpoint of operating efficiency, 
new records were made in 1938 in the average speed of 
trains and in fuel conservation; passenger travel com- 
fort was increased by inaugurating new streamlined 
trains; and the general safety record was improved. 
The railroad problem was the subject (a) of reports by 
two committees appointed by the President, (b) of a 
special message to Congress by the President, and (c) 
of study and recommendations by several private 
organizations. 

The extent of the traffic decline is evident from the 
drop of 19 percent from 1937 in the loadings of revenue 
freight, which totaled 30,468,544 cars. In only two 
post-war years, 1932 and 1933, has the volume of traffic 
been smaller. (See fig. 15.) The decline in revenue ton- 
miles was approximately the same as for the number of 
cars loaded. Passenger-miles were off 12 percent from 
1937. Carloadings were lower than in 1937 in each of 
the first 45 weeks of the year, but showed an increase 
for the last 7 weeks of the year. In considering this 
movement, it should be recalled that loadings were 
declining sharply in the final weeks of 1937. 

Passenger service was improved by a record inaugura- 
tion of 31 new lightweight streamlined trains in 1938 
and the modernization of other equipment, by speeding 
up schedules, and by mechanical improvements de- 
signed to increase riding comfort. The orders already 
placed by several railroads and the better revenue out- 
look are indications that 1939 will witness a continuance 
of these improvements. As a result of speeding up 
schedules during 1938, there are now eight trains in the 
world, all in the United States, which cover 900 miles 
or more at average speeds of 60 miles an hour. 

Gross revenues of the class I railroads were 
$3,566,000,000, or 14 percent less than in 1937. (See 
fig. 16.) Net railway operating income amounted to 
$372,000,000, but this fell short of the fixed charges by 
$120,000,000. This net deficit, which was exceeded 
only in the year 1932, compares with a net income of 
$98,000,000 in 1937. 

The financial results of the two 6-month periods of 
1938 present unusual contrasts, in that 19 percent of the 
net operating income was earned in the first half of the 
year, while 81 percent was earned in the second. 
Normally 40 percent of the year’s total is earned the 
first half and 60 percent the last half. The operating 


results were reflected in lower quotations for railroad 





equities, which in recent years have been depressed by 
the failure of operations to recover to a profitable basis. 
Only two large bond issues were offered during the vear, 
while total new rail financing was approximately 
$37,000,000, a small fraction of total financing. 

At the end of the year, railroad companies operating 
79,422 miles, or 31 percent of the total mileage, were in 
receivership or bankruptcy, a situation little different 
from that prevailing a year earlier. The Reconstruc- 
tion Finance Corporation continued to extend financial 
aid, and the net debt of the railroads to this agency on 
December 31, 1938, was $430,593,987, an increase of 
$74,700,441 over the latest 12-month period. 
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Figure 15.—Indexes of Total and Miscellaneous Freight Carloadings, 
Adjusted for Seasonal Variations, 1920-38 (Board of Governors of the 
Federal Reserve System). 


Material and Equipment Purchases. 


Preliminary reports indicate that the combined pur- 
chases of materials and equipment in 1938 by class I 
railroads amounted to $394,130,000, or 55 percent less 
than in 1937, 49 percent less than in 1936, and 77 per- 
cent less than in 1929. Purchases of fuel, supplies, and 
materials used in current operations were $600,000,000, 
compared with $966,000,000 in 1937. Capital ex- 
penditures for equipment, roadway, and structures 
were $250,000,000 in 1938, compared with $510,000,000 
in 1937. These figures are far below the $772,800,000 
annual average for the years 1921 to 1930. These fluc- 
tuations have exercised an important influence upon 
general business. 

In 1938 locomotives ordered totaled 228, 62 percent 
of the number ordered in 1937, made up of 36 steam 
locomotives, 29 electric locomotives, and 163 diesel- 
electric, gasoline, and other types; the latter class 
showed an increase of 7 units over 1937. Freight-car 
orders for domestic service, as tabulated by Railway 
Age, were 16,539, only a third of the 1937 figure and 
one of the smallest totals on record. Orders for 8,188 
cars, placed by a single carrier with the aid of loar 
from the Reconstruction Finance Corporation, ac- 
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counted for half of total purchases during the year. 
Passenger cars purchased in 1938 were 269, also only 
a third of the 1937 volume. 

Concurrent with the upturn in traffic and revenues 
during the latter months of the year, railroad buying was 
increasing at the end of the year. The purchases of 
materials and equipment, exclusive of fuel, from manu- 
facturers during the last 6 months of 1938 were 17 per- 
cent larger than in the first half, according to the 
Railway Age. 

Inventories of materials and supplies were readjusted 
downward during the year, and the aggregate vaiue of 
this balance-sheet item was reduced about one-sixth. 
The number of locomotives and freight cars owned was 
reduced during the year. While the number in service 
was about a fifth less than in 1929, the average loco- 
motive today has a greater tractive effort, and the 
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Figure 16.—Financial Operations of Class I Railways, Excluding Switching 
and Terminal Companies, 1929-38 (Interstate Commerce Commission). 


1 Monthly data are not available prior to 1931. 

Note.—Data for December 1938 for all items except ‘‘operating revenues,’’ and also 
for November 1938 for ‘‘compensation of employees,’’ were not available in time to 
include them in this chart. 


average freight car has about 5 percent more carrying 
capacity. 

The rail plant is constantly wearing out or becoming 
obsolete. It has been estimated that 40 percent of 
existing freight equipment could be replaced with 
modern equipment to the advantage of the carriers 
and the public.1 Seventy percent of the locomotives 
are 19 years old, or more. The industry could profitably 
expend large sums for rehabilitation purposes, from the 
standpoint of operating efficiency, although the magni- 
tude of such expenditures under more favorable cir- 
cumstances is a difficult figure to estimate. 


Rate Changes. 
Several proposals for increases and changes in the 
rate structure were made during the year in an effort to 


1H. Doc. No. 583, 75th Cong., 3d sess., Immediate Relief for Railroads. Message 


from the President of the United States transmitting his recommendations for means 
of immediate relief for railroads, p. 30. 
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bolster declining revenues. A general 15-percent in- 
crease in freight rates was among these proposals. 
After hearings, the Interstate Commerce Commission 
refused to authorize any increase on some commodities, 
authorized a 5-percent increase on some, and 10 percent 
on others—the increases to be measured from the basic 
rates previously in effect. The average net increase 
authorized was about 5 percent, which became effective 
at the end of March. Previously the Commission had 
authorized an increase of 3 to 15 cents a ton on bitumi- 
nous coal, scheduled to expire December 3i, 1938; 
after further hearings, these rates were extended until 
further notice. 

The eastern carriers, in an attempt to increase rev- 
enues from passenger traffic, requested the Commission 
to authorize an increase from 2 to 2% cents per mile in 
coach fares. The permission was first refused; but 
after subsequent hearings, the eastern carriers were 
permitted to increase passenger fares, as proposed, for 
an experimental period of 18 months, beginning in 
July 1938. An increase of 5 percent in Pullman fares, 
other than upper berths, effective August 1, was per- 
mitted by the Commission; the Pullman Company had 
requested a 10-percent increase. 

Following a year’s operation under passenger-coach 
fares of 2 cents a mile, the southeastern carriers in 
December announced plans to reestablish their basic 
fare at 1% cents per mile, as early in January 1939 as 
tariffs could be filed and made effective. No decision 
has been made by the Commission on the Railway 
Express Agency’s proposal to increase express rates. 


Labor Conditions. 


Rail employment in 1938 averaged 940,000, as com- 
pared with 1,115,000 employees in 1937. While the 
employment was 16 percent lower than in 1937, annual 
earnings averaged $1,847, an increase of $66 per em- 
ployee over 1937, due to wage increases given most of 
the operating employees late in 1937 and to a change in 
the relative proportion of the employment classes. Rail 
labor organizations refused to accept the general wage 
reduction of 15 percent proposed by the railroads, and 
when it became apparent that direct negotiations be- 
tween management and labor would not settle the 
question, the service of the National Mediation Board 
was invoked. A series of unsuccessful conferences was 
held; and there followed a strike vote by rail labor, which 
set October 1 as the date of a general strike. In pur- 
suance of the powers conferred by the Railroad Labor 
Act, the President appointed a three-man board to 
conduct hearings on the issues involved in the contro- 
versy and to report its findings. The board reported 
on October 29 that the wage reduction was not justified 
—that rail wages were not high as compared with wages 
in comparable industries. Following this report, the 
carriers abandoned the proposed wage reduction. 
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Transportation Problem. 


During 1938, the transportation problem, particu- 
larly as related to the railroads, was the subject of con- 
sideration and reports by several committees. In 
March, the President called conferences of Government 
and private business representatives. Following these 
conferences, the Splawn report, together with comments 
of the other members of the conference, were submitted 
to Congress on April 11, 1938, as part of a special Presi- 
dential message on the subject “Immediate Relief for 
Railroads.” 

In September the President appointed a six-man 
committee, composed of rail executives and rail labor 
leaders, to survey the transportation problem and 
submit recommendations. Its report, handed to the 
President on December 23, contained 14 recommenda- 
tions, which included formation of a national transpor- 
tation policy; formulation of an independent agency to 
investigate and report to Congress concerning the 
relative economy and fitness of the several modes of 
transportation, and to have jurisdiction (other than in 
the matter of rates) over the several modes of trans- 
portation; regulation with respect to rates, valuation, 
and accounting for all modes of transportation to be 
vested in the Interstate Commerce Commission; a 
reorganization court for railroads; enlargement and 
liberalization of Reconstruction Finance Corporation 
powers to make loans or to purchase equipment. The 


committee stated that its recommendations would not | 


dispose of all the problems of the railroads, although it 
believed that these recommendations would remove 
some of the major difficulties and would help to create 
stability in the transportation field. 


Motor and Electric Transportation 


Motor transportation of freight by common carriers 
was affected by the general industrial decline during 
the first part of 1938. Truck loadings during the first 
7 months of 1938 were considerably below loadings in 
the corresponding period of 1937. By September, 
however, the volume of loadings was higher than a year 
earlier, and a sizable increase over 1937 was reported 
for the final quarter of 1938. Progress was made in 
the establishment of stable rates during 1938 as the 
Interstate Commerce Commission under the provision 
of the Motor Carriers Act prescribed minimum class 
and commodity rates for motor common carriers operat- 
ing in several important industrial areas, though con- 
siderable unsettlement still persisted. At the close 
of the year proceedings of similar character were under 
consideration for other sections of the country. A 
system of accounts was prescribed for motor carriers 
under the jurisdiction of the Interstate Commerce 
Commission, and annual reports beginning with the 
year 1938 were ordered. 

Passengers carried by motorbus transportation in- 
creased substantially in 1938 from the preceding year. 
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Both city and intercity bus operations showed gains in 
passengers carried and in operating revenues. The in- 
crease in operating revenues of city busses was almost 
one-fifth and the gain in intercity operating revenues 
was slightly larger, according to the estimates of Bus 
Transportation for all common-carrier busses, includ- 
ing those operated by electric-railway companies. 

Busses owned by common carriers operating in city 
and suburban service, according to this source, in- 
creased by nearly 5,000 units to around 29,000 units. 
Purchases of new equipment by common carriers, 
however, were less than in 1937. During the year 39 
cities joined the “‘all-bus’’ cities, raising the total of 
“all-bus”’ cities to 543 at the end of the year. 

Revenue of the electric street-railway industry, in- 
cluding their motorbus affiliates, remained fairly stable 
in 1938, despite fluctuations in industrial activity. The 
operating revenues of this industry were 4% percent 
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Figure 17.—Passenger Miles Flown and Express Carried by Scheduled 
Airlines in the Continental United States, 1929-38 (Civil Aeronautics 
Authority). 

NotTE.—Data for December 1938 were not available in time to include them in this 
chart. 


below 1937, the peak year since 1931, according to data 
compiled by Transit Journal. This reflected a decline 
of the same proportions in revenue passengers, as the 
average rate of fare remained the same. Operating 
expenses were increased, largely as a result of moderate 
increases in hourly wage rates and changes in working 
conditions. The industry purchased 3,200 new vehicles, 
of which more than 2,600 were motorbuses. 


Air Transportation 


Expansion of commercial aviation continued in 1938, 
and the manufacturing branch was one of the few in- 
dustries to show a substantial gain in the value of out- 
put. Operations of domestic air lines increased, the 
number of plane-miles flown being 4 percent larger than 
in 1937. The number of passengers carried exceeded 
1.3 million, an increase of one-fifth over 1937. Pas- 
senger-miles flown advanced by about 16 percent. 
Revenues, however, did not show increases correspond- 
ing to the gains in passenger-miles, as fares were lower. 
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Domestic air lines as a whole continued to operate at a 
deficit during 1938. There was further expansion in 
the volume of air mail during 1938; and while the 
pounds of express carried was little changed from 1937, 
the monthly volume was at record levels in the fall of 
the year, as is shown in figure 17. 


Shipping and Shipbuilding 


Ocean transportation, which attained relatively high 
levels in 1937, receded during 1938. All types of 
shipping were affected by the decrease in traffic result- 
ing from the decline in international trade. Rates, 
which had increased and become somewhat stabilized 
in 1937, were irregular during 1938. This particularly 
affected tramp shipping, as conference rates in most 
instances were covered by contracts for the entire year. 

During the year the Maritime Commission installed 
its “luxury” liner service to the east coast of South 
America and placed three former intercoastal passenger 
ships on this run. American-flag service to the Far 
East, interrupted by the withdrawal of the Dollar 
Line, was reestablished by the inauguration of the 
American Presidents Line operating from the West 
Coast to the Far East. 

On December 1, 1938, American shipyards were 
building, or had under contract for private shipowners 
and for the account of the Maritime Commission, 230 
seagoing vessels aggregating 518,507 gross tons, com- 
pared with 144 vessels totaling 263,000 gross tons on 
December 1, 1937. 

During 1938, the Maritime Commission awarded 
contracts for the construction of 52 ships for a total of 
about $130,000,000. It is estimated that ships on 
order by the Maritime Commission and those to be 
ordered during 1939 will involve an expenditure of 
approximately $140,000,000 for shipyard labor and 
about $175,000,000 for the purchase of material. 

During the year, a number of shipyards were recondi- 
tioned to provide additional shipways. The construc- 
tion program of the Maritime Commission and that 
proposed for the United States Navy indicate that in 
1939 activity will increase in the shipbuilding field. 


Communication 


Although at the close of 1938 many telephone com- 
panies had the largest number of instruments in service 
in their history, the total for the entire country approxi- 


SURVEY OF CURRENT BUSINESS 





27 


mated 19,917,000, compared with the peak of 20,200,000 
reached in 1930 and 19,380,000 at the end of 1937. 
The Bell system’s net gain of about 430,000 telephones 
in 1938, compared with 876,000 the previous year, 
resulted in a new system high of 15,760,000 stations in 
service on December 31, 1938. The number of toll and 
long-distance calls completed by the system during 1938 
was estimated at 950,000,000, against 975,000,000 in 
1937, 925,000,000 in 1936, and slightly more than a 
billion in 1930. 

The operating returns of the telephone companies 
compare favorably with those of 1937, considering the 
decline in certain classes of traffic, such as message tolls 
during the year. Subscriber-station revenues were 
larger in 1938 than in 1937, and this situation prevailed 
in most, if not all major regions. Operating expenses 
increased during the year, so that the ratio of expenses 
to revenues rose to 68.70 from 67.48 in 1937 (10-month 
figures). Net operating income was reduced about 10 
percent. 

Consolidated operating revenues of the Bell system 
for the 12 months ended November 30, 1938, totaled 
$1,050,299,000, compared with $1,049,926,000 in 1937. 
Operating expenses at $717,473,000 represented an in- 
crease of over $14,000,000 compared with 1937, and 
taxes for the 12 months ended November 30, 1938, 
showed a gain of slightly more than $10,000,000 over 
the corresponding period of the previous year. Net 
income declined from $202,733,000 to $162,230,000 for 
these comparative periods. Expenditures for new 
equipment and plant additions by the Bell system were 
slightly under $300,000,000 in 1938, contrasted with 
$323,000,000 the previous year; inasmuch as the latter 
figure represented a considerable increase over the 1936 
figures, the 1938 total is much larger than that for 1936. 

The volume of telegraph traffic, which is influenced 
to a major degree by changes in the volume of business 
activity, experienced a considerable contraction during 
1938, and both land-line telegraph companies operated 
at a loss. The trend of operating income was down- 
ward from the first quarter of 1937 to the middle of 
1938, following which there was some improvement. 
The 15-percent increase in domestic telegraph rates 
applied for by the telegraph companies was denied by 
the Federal Communications Commission. The oper- 
ating revenues of the cable and radio companies also 
declined in 1938, but most of these companies realized 
a net income during the year. 
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Domestic Trade 


Retail Trade 


ETAIL sales in 1938 fell below the previous year’s 

level for the first time since 1933. Total sales are 
estimated at $35,300,000,000, a decline of about 12 per- 
cent from the $39,900,000,000 total of 1937. In the 
earlier year, sales were the highest since 1930 and were 
within 18 percent of the 1929 total of $49,115,000,000. 
The general decline in retail prices indicates that the 
actual quantity of goods sold more closely approxi- 
mated the 1937 figure than did the dollar value. 

During the first half of 1938, sales experienced a 
widening rate of decline from the level of the previous 
year, the low being reached in May, when the dollar 
volume of sales was estimated, on the basis of available 
monthly statistics, to be about one-fifth less than in 
May 1937. The relative decrease at that time was 
twice as large as that recorded at the beginning of the 
year, January sales being about 10 percent below those 
of January 1937. The average decrease for the first 
10 months of 1938 from the comparative period of 1937 
was 15 percent; but the margin of decline contracted to 
about 4% percent for November, and in December there 
was an increase of about 2 percent. December was the 
first month since October 1937 that sales showed an 
increase over the comparative month of the previous 
year. The year-to-year comparisons are affected by the 
decline in sales toward the end of 1937, a factor which 
applies as well to similar comparisons made in other 
parts of this trade review. 

All meior business groups in 1938 reported sales 
below the level of 1937, the greatest relative declines 
being experienced generally in heavy consumers’ 
goods. These, however, recorded improvement during 
the late months of 1938. Sales of new passenger cars, 
which had suffered a severe contraction during the first 
10 months of the year, advanced decidedly during 
November and December. The fluctuations in new 
passenger-car and department-store sales in recent 
years are shown in figure 18. Sales of lumber and 
building materials, hardware, furniture, refrigerators, 
and other household appliances, which had shown a 
somewhat earlier improvement, went forward in 
increased volume. 

Only 2 of the 15 business groups sustained losses 
greater than the average decline recorded for total 
trade, the automotive and the furniture and household- 
appliance groups falling 35 percent and 17 percent, 
respectively, below the 1937 dollar volume. Lumber 
and building materials decreased about 11 percent, as 
did sales of jewelry stores and farmers’-supply and 
general stores. Sales of department, dry-goods, gen- 
eral-merchandise, and apparel stores declined about 8 





percent. Filling stations and eating and drinking 
places, with decreases of about 3 percent and 8 percent, 
respectively, continued above the 1929 level for the 
fourth consecutive year. Mail-order sales of general- 
merchandise stores, which declined about 6 percent, 
exceeded the 1929 volume for the third consecutive 
year. 

Food sales, which do not experience wide fluctuations, 
although they do reflect shifting price trends, decreased 
5 percent in dollar value in 1937. The substantial 
reduction in food costs during 1938 indicates that the 
physical volume of goods sold by this group of stores 
about equaled that of 1937. Drug stores, variety, and 
beer and liquor stores, in addition to filling stations, all 
recorded declines of less than 5 percent in dollar sales. 

Reports from the lines of business in which chain 
stores account for a substantial part of the sales volume 
indicate that chains made a better comparative showing 
in 1938 than did independent retail stores. This re- 
versed the situation which existed during 1937, when 
sales of independent stores generally made a relatively 
better showing than those of chain organizations. 
Chain grocery, shoe, and apparel shops reported better 
sales compared with 1937 than did independent stores 
in the same lines of trade. Druz-store sales, on the 
contrary, showed a relatively larger increase for inde- 
pendents than for chains. 


Estimated Retail Sales, by Kinds of Business 


Note.—All dollar figures for 1938 and computations made therefrom are preliminary 
estimates and are subject to revision later this year. 





























Percentage in- 
Sales (millions crease or de- 
of dollars) crease (—), 1938 
Business group (Census classifications) from— 
1938 1937 1929 1937 

United States total..........-- Sou ce ee 35, 290 | 39,930 | —28.1 —11.6 

SS ESSE LESS SEES ee ERO 8,873 | 9,340 | —22.0 5.0 

een eee ner weOren... . ce 392 '_ ee —4.0 

Eating and drinking places. ...............-..-_- 2,662 | 2,878 | +25.3 —7.5 

Farmer’s-supp!y and general stores..........___- 1,785 | 1,993 | —40.4 —10.5 
Department, dry-goods, and general-merchandise 

Nd cacncttrtniee sin orale pide ek pen nie iaseu wines 3,798 | 4,107 | —25.4 —7.5 
Mail-order (catalog sales of general-merchandise 

a rasan a cia ptlamiaid deemiesoacodenintd 458 490 | +2.5 —6.5 

NR hese ccc mamta amaiecantewinrnccnaunben 854 885 —5.5 —3.5 

CO SS eee ae 2,923 | 3,195 | —31.1 8.5 

RENIN secctismccencsawas an dove any dinmimas 3,844] 5,910 | —50.9|) —35.0 

eee eae 2,404 | 2,478 | +345 —3.0 

Furniture and household-appliance stores..__.._- 1, 425 1,718 | —48.3 —17.0 

Lumber, building, and hardware group.-....-..-- 2,270 | 2,545 | —41.0) —11.5 

Ce SS SSS eee 1,376 | 1,411 | —18.6 —2.5 

See Oa ee eee 27 312 | —48.5 —11.5 

EES ETE 1,950 | 2,240 | —41.5 —13.0 





Source: U. S. Bureau of Foreign and Domestic Commerce. 


Sales of Independent Stores. 


During 1938, the collection of sales data from inde- 
pendent stores, which was initiated by the Bureau of 
Foreign and Domestic Commerce in September 1935, 
was expanded to include Pennsylvania and Florida. At 
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the close of the year, monthly reports were being re- 
ceived from more than 20,000 independent merchants 
in 27 States, representing all sections of the country 
with the exception of the New England States. How- 
ever, a comprehensive report of a slightly different 
nature on retail sales in Massachusetts has been issued 
regularly each month for the past several years. 

A review of the 1938 monthly data, classified by city- 
size groups, indicates that retail sales of independent 
stores in cities with populations of 10,000 to 50,000 
in practically all cases failed to attain the average sales 
position relative to 1937. During the early months of 
1938, cities with populations of 2,500 to 10,000 recorded 
a relative sales position much better than average, but 
this margin was reduced during the latter half of the 
year. Metropolitan centers (cities of over 100,000 
population) recorded a somewhat better than average 
position throughout the year, except for the months of 





INDEX NUMBERS 
























































200 | 
175 : 
150 | { | 
w Possenger Automobile Soles 
|(1929-3/=/00) | { 
1255 re eee me we 
Department Store Sales A 
|. ( /923-25+/00) 4 
100 wo ) 
V| Vy > aie 
a? re A 
* S\ 
25 |—— 








ee 


fe) uv ! ! pul | ul ! ! Pestasteesea dicen 
1929 | 1930 | 1931 | 1932 | 1933 | 1934! 1935 | 1936 | 1937 | 1938 


2029909 









































Figure 18.—Indexes of New Passenger Automobile Sales and Department 
Store Sales, Adjusted for Seasonal Variations, 1929-38 (New Passenger 
Automobile Sales, U. S. Department of Commerce; Department Store 
Sales, Board of Governors of the Federal Reserve System). 


January and February. Cities of 50,000 to 100,000 
populations and rural areas of less than 2,500 showed the 
smallest relative declines from 1937. 

While there was considerable variation in their 
monthly trends, all geographic regions showed marked 
relative improvement toward the end of the year. The 
West North Central and the West South Central areas 
recorded the best comparative sales position in 1938 
in comparison with 1937 results. The widest margins 
of decline were recorded by industrial areas and by the 
Rocky Mountain States. 


Wholesale Trade 


Wholesale-trade activity during 1938 reflected the 
marked recession from 1937 levels which characterized 
American industry in general last year. According to 


preliminary estimates of the Bureau of Foreign and 
Domestic Commerce, the total sales volume of full- 
service and limited-function wholesalers last year 
showed a decrease of about one-eighth as compared 
with 1937. This sales volume was moderately below 
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that of 1936, but was well above the 1935 volume. 
Despite the falling off from 1937, sales during 1938 
were still more than 50 percent above the depression 
low in 1933. 

This group of distributors, which corresponds to the 
‘wholesalers proper’ classification in the 1933 census 
and typifies wholesale trade in general, started the year 
with sales approximately 12 percent below the level of 
1937. Percentage declines from the comparable months 
of the previous year steadily widened until April, when 
sales dropped nearly one-fifth below April 1937, ac- 
cording to sample data. Subsequently the decline 
narrowed, and by December, sales of the concerns 
reporting to the Bureau exceeded those of December 
1937 by a narrow margin. 

Business during the first 6 months of 1938 was about 
15 percent below the corresponding period of the 
previous year. While no change in this figure was 
recorded for the 9-month cumulative total, the im- 
proved sales conditions during the last quarter nar- 
rowed the decline to slightly less than this figure for 
the calendar year. 

The durable-goods trades, such as electrical goods, 
machinery, and metals, not only recorded larger than 
average declines throughout the low months from 
March to July, but they also showed a distinct lag in 
the recovery period. Leading in the increased sales 
activity during the last 3 months were a number of 
semidurable-goods trades, prominent among which 
were clothing, shoes, and dry goods. The contribution 
to consumer purchasing power by government expendi- 
ture and the clearing of inventories resulted, in some 
measure, in a need for manufacturers and wholesalers 
of these commodities to replenish consumers’ and 
retailers’ depleted stocks. Sales of nondurable con- 
sumption goods recorded rather moderate declines 
throughout the months of the middle of the year, and, 
in general, showed some lag during the last quarter. 
Grocery sales showed a maximum decline of 13 percent 
during April, while sales of drug and drug-sundry 
wholesalers did not drop more than 11 percent for any 
one month in 1938 compared with 1937. 


Installment Sales 


Following 4 years of continuous growth from 1933 
through 1937, the volume of installment sales was 
severely contracted in 1938. Final estimates prepared 
by the Bureau for 1937 placed total installment volume 
of all classes of merchandise at $4,650,000,000. Present 
indications point to a volume for 1938 perhaps one- 
third less than in 1937, which compares with a reduction 
in total retail volume of less than 12 percent. The 
largest share of the reduction in installment volume 
may be attributed to a decline in automobile sales. 
The dominant influence of automobile sales arises from 
the fact that in previous years nearly 60 percent of all 
cars have been sold on deferred payment, and the 











dollar volume of such sales has also represented about 
60 percent of the grand total of all retail installment 
sales. 

Although it is indicated that the dollar volume of 
retail sales of new passenger automobiles in 1938 was 
off approximately 40 percent from 1937; the decline 
in the volume of installment financing of all new cars 
amounted to 50 percent. Declines in sales of the 
other two major installment lines, furniture and house- 
hold appliances, did not reach such extreme propor- 
tions. The combined volume of stores handling furni- 
ture and appliances declined only 17 percent in 1938, 
and this would indicate a somewhat greater decline in 
the installment volume of these trades. Comparisons 
of 1937 and 1938 reflect mixed trends, representing a 
pronounced decline in installment sales at the close of 
1937 and a relative improvement in the last quarter 
of 1938. 

One direct result of the decline in installment sales 
during 1938 was the rapid liquidation of consumer retail 
installment debt. A reduction of more than 40 percent 
in retail automobile receivables held by a large group of 
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finance companies represented the absorption of more 
than $500,000,000 of consumer purchasing power from 
August 1937 through November 1938. This figure 
must be substantially increased to include all automo- 
bile paper and the reduction of consumer debts on fur- 
niture, appliances, and other lines. Average consumer 
installment debt on retail accounts was estimated to 
have been $3,100,000,000 in 1937. Liquidation during 
1938 may have reduced this average to perhaps 
$2,225,000,000. 

To some extent, liquidation of consumer installment 
indebtedness may have been delayed by a slowing down 
of collections on account of general business condi- 
tions. On the other hand, this factor may have been 
partly offset by greater care in the selection of new 
credit risks and, in some cases, by the use of more re- 
stricted terms. On the whole, the subject of install- 
ment terms did not achieve prominence during 1938, in 
view of the small volume of installment sales affected 
and the fact that a move to restrict installment terms 
was featured during the second half of 1937. 
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Foreign Trade 


HE export trade of the United States, valued at 

$3,094,000,000, absorbed a larger proportion of 
the products of our industries in 1938 than in any 
year since 1930. While the value of exports showed a 
moderate decline (the first interruption in the upward 
movement began in 1933) and while there were many 
shifts in the trade in individual commodities, the 
quantity of total exports was about as large in 1938 
as in 1937. In contrast with a decrease of one- 
fourth, or more, in the value of manufacturing produc- 
tion and of one-eighth in the gross income from agricul- 
tural production, the decrease in the value of total 
exports in 1938 was 8 percent. Exports of agricultural 
products were larger in value in 1938 than in 1937, and 
the decline in exports of manufactures was much less 
than the drop in manufacturing production. 


Changes During 1929-38. 


The reduction in the value of foreign trade as com- 
pared with 1937 was in considerable part due to the 
lower price level that prevailed in 1938. After rising 
in 1937 about 36 percent above the 1932 low, the unit 
value (price) of total exports of United States merchan- 
dise fell off 7 percent in 1938. The unit value (price) of 
total imports for consumption, after rising 39 percent 
from 1932 to 1937, decreased about 10 percent in 1938. 
Index numbers showing the changes that have occurred 
in the price level of export and import trade during the 
period 1929-38 are presented in figure 19. 

In terms of volume, the export trade increased sub- 
stantially during the latter part of 1936 and in 1937. 
In the latter half of 1937, when the decline in domestic 
demand was adversely affecting business activity, the 
export trade approached nearer to the 1929 volume 
than in any intervening year. Although this high level 
was not maintained in 1938, exports continued to move 
abroad in relatively large volume through May, and 
after dropping lower in the third quarter, again moved 
upward in the fourth quarter. The export trade in 
both 1937 and 1938 was about one-half larger in volume 
than in 1932, although one-fifth under the 1929 total. 


Export Volume Sustained by Agricultural Exports. 


The large United States crops in 1937, when harvests 
were poor in other important exporting countries, were 
a significant factor in sustaining the volume of exports 
in 1938. The outstanding change in the 1938 com- 
modity trade, as compared with 1937, was the substan- 
tial gain in exports of grain and the large increases 
recorded for most of the other agricultural exports 
with the exception of raw cotton. Cotton was ex- 
ported in much smaller quantity and value, particularly 





to Europe, in the latter half of the year. Leaf-tobacco 
exports were the largest in quantity since 1931 and the 
largest in value since 1924. Exports of wheat in 1938 
were the most substantial in quantity since 1930, and 
exports of corn were above those of each year since 1922. 
There were marked increases in exports of many kinds 
of fruit; oranges in 1938 showed a record yearly volume. 
Some improvement was shown for exports of meats, 
fats, and dairy products, all of which, along with the 
grains, had fallen to low figures in the immediately 
preceding years. The total of agricultural exports in- 
creased from $797,482,000 in 1937 to $827,629,000 in 
1938, despite the decrease in unmanufactured cotton 
from $368,660,000 to $228,669,000 in the same compara- 
tive periods. 


Exports, Imports, and Balance of Trade 












































Percent increase (+) 
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1920 | 1932 | 1937 | 1938 from— 
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| | 1929 1932 | 1937 
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Excess of exports (+) or 
imports (—): 
Merchandise-.-.--...----- +842 +288 Se eee Eee 
LS ES a ee —175 +446} —1, 586) —1,974]._----- Paes aS 
SS Ree ee ee +19 —6 —80 en eos See 
Index numbers 1923-25= 100 
Exports, United States | | 
merchandise: 
Wie cncaden ceca. 115) 35) 74| 68} —40.7| +93.7| —7.3 
ET. Shc cuseuucs 132] 69 105) 105} —20. 5} +53. 6].....- 
Unit value (price) -_---- 87} 51 70} 65] —25.4] +26.4) —7.3 
Imports for consumption: ! j 
. {| | em errey 113} 34 79 51} —55. 2] +49. 3] —35. 2 
| ee 131 79 131 94) —28. 2) +19 6|—27.7 
Unit value (price) - - - -- 87 43 60 54) —37.6) +24.7/—10. 4 




















1 Import index numbers are based on general imports in 1929 and 1932 and on im- 
ports for consumption in 1937 and 1938. The ratios of the index of value in 1938 to 
the index of value in years prior to 1937 differ slightly, therefore, in some instance. 
from the ratios which are based on absolute values. 


Changes in Manufactured Exports. 


Exports of a number of manufactured articles for 
which demands in foreign countries had greatly in- 
creased in 1937—partly as a result of armament 
programs—continued to expand during 1938. In this 
group were included metal-working machinery and air- 
craft, exports of which were several times larger in 
value in 1938 than in 1929; oil-well and refinery ma- 
chinery, and fuel oil exports of which were also above 
the 1929 total. Exports of gasoline and of copper 
were larger ths a the 1937 volume, but below the high 
volume in 1929. 
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1929 1932 1936 | 1937 1932 1936 | 1937 | 1938 1929 1932 1937 
TE ia cccscici api isi inti tassel aim ahem ania tapes idee 5, 157.1 |1, 576.2 |2, 418.9 |3, 298. 9 100.0 | 100.9 100. 0 ee +-93. 9 —7.3 
EE RIN 6 ioe cesasccnnonscessvencnsen 1, 692. 8 662.3 709. 5 797.5 2. 42.0 29.3 2 ye —5§1.1 25.0 +3.8 
Te 3, 464. 3 913.9 {1,709.5 |2, 501. 4 a2 58.0 70.7 .8 72. 9 —35. 7 +143. 9 —10.9 
I i eos Ca leiaaiiekin | 1,142.4] 513.7] 6681] 721.9 ae 32.6 27.6 .9 19. 4 —48.0 +15.7 | —17.7 
EE ES ee a en a 269. 6 89. 4 58. 1 104. 5 ie 8.7 2.4 .2 8.1 —7.6 +178.5 | +138.3 
Manufactured foodstuffs and beverages-.-......------- 484.3 152. 1 143.8 177.7 4 9.7 5.9 4 6.0 —62.0 +21.0 +3.6 
I on cneemucicincaneamesanme 729.0 | 196.7] 394.8] 678.3 be 12.5 16.3 . 6 16.5 —30.6 | +157.1 —25.4 
EE SIND Sc cnicunncosacceessenecennncna 531.8 624. 2 {1,154.1 {1,616.5 iz 39. 6 47.7 . 0 49.8 —39. 8 +1441 —5.8 
Machinery, including office appliances and printing 
ILL SILT 604.4 | 131.3 | 334.9] 479.1 a 8.3 13.8 5 15.9 —19.6 | +270.3 +1.5 
ee eee 561.2 | 208.4] 263.5] 376.4 9 13. 2 10.9 .4 12.7 —30.7 +86. 5 +3. 2 
Automobiles, parts, and accessories...........-..----- 541.5 76.3 | 240.3] 346.9 ; . 5 48 9.9 . 5 8.8 —50.1 +254.3 | —22.1 
NS re 770.8 | 345.2 | 361.0 | 368.7 ‘ 9 21.9 14.9 Sy: 7.5 —70.3 —33.8 | —38.0 
iron and stesl-mili products.........<....-.-.....-.-....- 200. 1 28.9] 111.9] 300.1 t 9 1.8 4.6 9.1 6.0 —7.9 | +538.7 | —38.6 
TGhatet, DRUTINOUIIOG, -. as cosonn cncscctccncescacss 146. 1 65.9 | 137.3] 13845 oe 2.8 4,2 5.7 o 5.1 +6.6] +136.2 | +15.7 
Chemicals and related products. - .---- euch aelet leaL es 154. 6 73. 1 116.7 139. 3 ‘ 0 4.6 4.8 :Z 4.2 —16.6 +76. 3 —7.5 
I NN oc emonibae nee 192.3 51.1 19.3 64.0 3 * 3:2 8 .9 3.3 —47.3 +98. 0 +58. 3 
ES EEN TE EEE TLD 137.5 77.3 80.6 82.2 , 27 4.9 3.3 2.5 a2 —27.9 +28. 1 +20.6 
Bp DEL Sg RES aI CRS RCE 34. 1 2.8 6 3.9] 94.5 ay 2) Q) al 3.1 | +177.5 (2) () 
Copper, including ore and manufactures---_-.--------- 183. 4 21.2 50. 5 93. 6 86.8 3.6 1.3 2.1 2.8 2.8 —52.7 | +308.8 —7.3 
dee neeb mate enun hmnn 9.1 7.9 23. 1 39. 4 68. 2 ame 5 1.0 1,2 2.2 +647. 4 +758. 3 +73.1 
Cotton manufactures, including yarns...-..-..------- 135. 1 45.5 43.7 59. 7 57.0 2.6 2.9 1.8 1.8 1.9 —57.8 +25. 2 —4.5 
NE LEAL LEE OT A PRT 106. 2 44.5 56. 6 67.4 55. 9 | 2.8 2.3 2.0 1.8 —47.3 +28. 5 —17.0 
ae 202. 4 56.8 41.7 42.6 48.0 3.9 3.6 LZ 1.3 1.6 —76.3 —15.5 | +12.8 
Iron and steel, advanced manufactures-..........---- 89. 6 19.8 37.9 §2.1 43.3 iy 1.3 1.6 1.6 1.4 —51.7 +118.8 —16.9 
OES Ee a 110.6 26.3 43.3 53. 7 35.7 2% 1 F 1.8 1.6 1.2 —67.8 +35. 7 —33.6 
Rubber and MenvuMciures..........<...2----22 25-5525 77.0 16.4 23. 4 32. 1 27.2 1.5 1.0 1.0 1.0 9 —64.7 +66. 1 —15.3 
eo ee eee «# 15.3 22.5 31.1 25. 9 ee i 1.0 9 9 .8 —30.1 +69. 1 —16.6 
Books and other printed matter. ....-----....-------- 27.1 12.4 19.9 22.8 23.0 5 .8 .8 Bi .8 —15.2 +84. 9 +.7 
Photographic and projection goods- --.--------------- 31.6 13.5 20.9 22.5 19.9 -6 .9 9 Ry | -6 —37.1 +46.7 | —11.8 
Wood manufactures, advanced. ......---------------- 40.9 9.8 15.4 20.3 15.6 .8 .6 .6 .6 5 —61.8 +59.9 | -—22.8 
NS ee ee 19.5 6.9 10.6 13. 3 14.4 4 4 4 .4 5 —26.4 | +107.8 +8.3 
Ee 35.7 13.5 19.1 17.9 14,1 oa 9 8 5 8 —60.4 +4.9]} —20.9 
|| Eee 23. 5 Pi 12.3 13. 7 13.8 5 5 5 .4 5 —41.3 +80. 2 +.5 
Vegetables and preparations-......-.--- 25. 3 7.6 12.2 14.0 13.3 .5 .5 5 4 4 —47.4 +75.1 —4,7 
Naval stores, gums, and resins 31.2 11.8 18.9 22.1 12.3 -6 .8 .8 ot A —60.5 +4.2) —44.3 
SNE tie hb ceekelenk nasser nbeoneanerenaeeesnae 42.9 13.2 16. 4 17.3 12.1 .8 8 ae 5 4 —71.9 Rt Sed 
eee 5.1 2.7 12.0 23.6 11.7 Al 22 5 i 4] 4129.5] +330.5| —50.7 
AT Ctl COMITTIINE .. «20. occ ec wenccccn--se= 581.3 | 163.1] 252.5] 344.6] 321.0 2 10.3 10.4 4 10.5 —44,8 +96. 8 —6.8 
IMPORTS ? OF MERCHANDISE 
aaa ee eee nee ee a 4, 399. 4 |1, 322.8 |2, 424.0 |3, 009.9 100. 0 100. 0 100. 0 100. 0 100.0 —55.7 +47.4 —35.2 
rare ae eee ene enn ee 4 2, 137.4 | $641.8 |1, 243. 1 }1, 579.3 48.6 48.5 51.3 §2. 5 49.0 —55.3 4-48.9 | —39.5 
Nonagricultural 2, 262.0 | 681.0 |1, 180.9 |1, 430. 5 51.4 51.5 48.7 47.5 51.0 —56.0 +46.0 —30.5 
Crude materials 1,558.6 | 358.3 | 733.0] 971.1 35.4 ai 30. 2 32.3 29. 6 —63.0 +60. 9 —40.6 
EE ee eae eee 538.6 | 233.0] 348.7] 413.3 12.2 17.6 14.4 13.7 13.3 —51.7 +11.7 —37.1 
Manufactured foodstuffs and beverages..-_-.-..---.--- 423.6 | 173.9] 386.2] 440.1 9.6 13. 1 15.9 .6 15.9 —26.7 +78. 6 —29.4 
ONE Eee eee 885.1 |} 217.0] 490.2] 634.2 20. 1 16.4 20.2 = | 19.7 —56.5 +77.4 —39.3 
ee ON cane parenncchckccnccncmeene 993.5 | 340.6] 465.9] 551.3 22. 6 25.7 19.2 3 21.4 —58.0 +22.6 —24.3 
0 ER ee ee ae ee ee ee 302. 4 136.8 | 134.0] 150.6 6.9 10.3 5.5 5.0 —54.4 +.7 —8.5 
SS LEI OA Ae ER A A 209. 3 96. 7 157.9 | 166.2 48 7.3 6.5 55 6.7 —37.7 +34.8 —21.6 
NC se in eine Lncmcbesa meee reeneainens 241.0 32.5] 158.7] 247 5 129. 5 5.5 2.5 6.5 8.2 6.6 —46.3 +298. 0 —47.7 
Paper and manufactures..............-.--.- 163. 4 94.1 110.1 137.1 113.0 3.7 “Aa 4.5 4.6 5.8 —30.8 +20.0 —17.6 
I lahat iccinepoee hcivio es sins coiihainnrneaoes 427.1 113.9} 102 4 106 6 88.8 97 8.6 4.2 3.5 4.6 —79.2 —22.0 —16.7 
NS ee eee en 118.1 54.4 98.9 117.9 86. 4 » 4.1 4.1 3.9 4.4 —26.9 +58. 7 —26.7 
Chemicals and related products. ........-..---------- 147.8 49.1 80.0 102. 6 78.0 3.4 37 3.3 3.4 4.0 —47.2 +58. 8 —23.9 
Co a eee 100.7 29 3 85.3 112.0 58. 6 2.3 2.2 3.5 3.7 3.0 —41.8 +100. 1 —47.7 
IT iainccncoscisenssonnesnunencnciese : -3 75. 3 72.7 57.7 (!) (') 3.1 24 3.0 (?) (2) —20.6 
IN i i seinen ndaiow minanme 86.9 44.3 58.0 re} 55 1 20 3.3 2.4 2.2 2.8 —36.6 +24.5 —18.1 
NE een 125. 9 28.5 81.6 86. 2 45.8 29 2.2 3.4 2.9 2.4 —63. 6 +609} —46.8 
2 eee meres 91.8 16.5 75.5 104.3 44.9 21 1.2 3.1 3.5 2.3 —51.2 +172.3 —57.0 
ee ae ee 144.5 60.9 40.6 44.6 39. 5 3.3 4.6 1.7 1.5 2.0 —72.7 —35. 2 —11.5 
Copper, including ore and manufactures_------_------ 153.7 23.7 29.9 52 6 37 9 3.5 1.8 Le Lz 1.9 —75 4 +59.6 | —27.9 
‘2 gone, Gnmeangmoured................-........---. 53. 8 23.0 29 9 31.9 36 0 Lz Le 1.2 1.1 1.8 —33 1 +56.5 | +12.9 
SoS a eat 79.3 18 5 37.0 63.3 34.7 1.8 1.2 1.5 rR 1.8 —54.3 +110 5 —45.3 
Cotton manufactures, including yarn____--..-.------- 69.3 27.9 48.7 56.9 34.6 1.6 | 2.0 19 1.8 —50.0 +24. 2 —39, 1 
a ee ene 428 8.1 31.0 41.7 36.3 1.0 6 1.3 1.4 1.6 —2%.1] +2741 —27.2 
eee nee 137.3 22. 5 54.8 71.1 29 9 | £7 2.3 2.4 1.5 —738 2 +32.8 —57.9 
ES ES ee ee 39.8 21.4 30.4 33.9 2.3 .9 1.6 1.3 ) a 1.5 —2.7 +32. 4 —16.4 
SN er a ee 77.4 16.9 35. 4 41.1 28.3 1.8 1.3 1.5 1.4 1.5 —63.4 +67. 6 —31.1 
SL he EAL ea A Es I ene 56.0 10.4 33.3 44.1 28.3 1.3 .8 1.4 1.5 1.5 —49.4 +172.2 —35.9 
ae ae eee 87.3 6.0 53.3 96.3 22.6 2.0 5 2.2 3.2 1.2 —74.1 +274.9 —76.5 
Flax, hemp, and ramie manufactures--.-.-.......------ 45.2 19.9 30.3 32.5 20.5 1.0 1.5 1.2 1 1.1 — 54.6 +3.2 | —36.8 
eS ea ene 49.5 19.7 33.0 52.3 20.1 14 1.5 1.4 LT 1.0 —59.3 +2.4]| —61.5 
ELE TEO ES 54.2 10.9 23. 5 26. 2 19.2 12 8 1.0 9 1.0 —64.5 +76.0 | —26.6 
ao 8h eR ee aa Re ne ee ES eee: 25. 9 12.5 17.9 21.4 18.3 .6 9 Pf —.7 Ss —29. 2 +47.0 —14.3 
Woo! manufactures, including yarn.............------ 78.5 IZ: 7 29 6 31.9 17.8 L8 1.0 1,2 Ll 9 —77.4 +39.8 | —44.3 
Wheat, including that for milling and export-_-.__-__- 16. 2 5.4 48.1 19.8 2.5 4 .4 2.0 ae sf —84.3 —52.6 | —87.1 
Grain (corn, oats, rye, barley). ...........-..-.------ 5 ia 25. § 66. 0 o (1) (1) 1.3 2.2 () —32.0 +76.7 |} —99.5 
rea as 1,173.3 | 307.8] 574.1] 711.3 474.7 26.7 23.3 23.7 23.7 24.4 —59.5 +54. 2 —33.3 


























1 Less than Mo of 1 percent. 
? Increase of over 1,000 percent. 


3 General imports through 1932; imports for consumption, 1936-38. 


4 Minor items representing about 5 percent of the agricultural imports in 1936 are 
mitted from this figure. 
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In many instances, however, the shifts among non- 
agricultural commodities in 1938 were toward lower 
levels; and exports of nonagricultural products, as a 
group, declined from $2,501,446,000 in 1937 to $2,229,- 
195,000 in 1938. The value of this group of commodi- 
ties in the former year was the largest recorded since 
1930; but 1938 exports of iron and steel scrap, steel- 
mill products, lumber, automobiles, electrical apparatus, 
lubricants, rubber manufactures, chemicals, and many 
miscellaneous products were valued at less than in 1937. 
The downward trend in manufactured exports was 
marked in the second and third quarters of 1938; and, 
despite the considerable recovery recorded in the fourth 
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Figure 19.—Indexes of Changes in Quantity, Unit Value (Price) and Total 
Value of Exports of United States Merchandise, and Imports for Con- 
sumption, by Quarters, 1929-38 (U. S. Department of Commerce). 


NotE.—Indexes for imports are based upon ‘‘general imports’’ prior to 1934 


quarter, these exports, as a group, were smaller in 
volume and value than in the year 1937. 


Imports Reduced About a Third. 


General imports into the United States, valued at 
$1,960,528,000 in 1938, were 36 percent less in value 
and about 29 percent smaller in volume than in 1937. 
Importations of practically all leading commodities 
were much smaller in 1938 than in 1937, and the 
decreases in crude materials and farm products were 
substantial. Only one commodity (coffee) in a list 
of over 30 was imported in larger quantity in 1938 than 
in 1937. 

The decline in import trade began about June of 1937, 
coincident with the unsettlement which was developing 
in domestic business, although the movement was 
influenced by the large United States production of 
grain in 1937. Imports of agricultural commodities, 
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such as grains and feeds, which were imported in large 
quantities duriz; the greater part of 1937 as a result of 
the 1936 drought, fell to negligible figures after the 1937 
crops became available. The decline in imports deep- 
ened in the opening months of 1938 by reason of reduc- 
tions in crude materials, tropical foodstuffs, vegetable 
oils, and manufactured articles; and the total import 
volume, which in the first half of 1937 exceeded the 1929 
figures, was reduced by 37 percent in the first half of 
1938. Although imports in many classes of commodi- 
ties recovered moderately during the latter half of 1938 
as domestic business improved, the volume of total 
imports for the year was about 28 percent smaller than 
in 1929 and only 20 percent above the low volume of 
1932. In 1937, the total volume of imports was only 
fractionally less than the record total of 1929 and was 
65 percent above the 1932 low. 


Balance of Trade 


Exports in each month of 1938 were much larger in 
value than imports. The net excess of merchandise ex- 
ports over merchandise imports amounted to $1,133,- 
567,000 for the year, the largest export balance in our 
foreign trade since 1921. Although there is usually an 
excess of merchandise exports in the trade during the 
second half of the year, the large export balance in the 
first half of 1938 was in marked contrast with the small 
balance that is usual for the first half of the year. 


Foreign Trade and Domestic Industry 


A considerably larger share of the total production 
of movable goods of the United States was exported in 
1938 than in other recent years. While figures are 
not available for calculating the exact proportion of 
production which was exported, the data at hand 
indicate that the ratio rose from 6.8 percent in 1933 
and 7.8 percent in 1937 to approximately 9 percent in 
1938. The 1938 ratio was thus only one point lower 
than the 10 percent of production annually exported in 
the period from 1925 to 1929. 


Foodstuffs, Tobacco, and Cotton. 


The increase in the quantity of foodstuffs exported 
in 1938 was partly responsible for the rise in the pro- 
portion of our total production of movable goods ex- 
ported. In the year ended June 30, 1937, there was 
exported 12 percent of our production of wheat (as 
compared with 3 percent in the preceding year) and 4 
percent of our corn production. Exports of corn are 
usually a negligible proportion of the large United 
States production. As between the same 2 years, the 
proportion of rice exported rose from 4 percent to 21 
percent, and that of oranges from 5.6 percent to 8.8 
percent. Although foreign markets continued to ab- 
sorb large shares of our cotton and tobacco production 
(approximately 30 percent of each), the proportions in 
1938 were lower than usual. That for tobacco stands 
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in comparison with 33 to 36 percent in several preceding 
years, even though the exported quantity increased in 
1938. Exports of cotton are usually equivalent to 50 
percent or more of the annual production; but in 
1937-38, shipments to foreign countries continued 
relatively small, whereas the cotton yield in that year 
was unusually large. The production and exports of 
cotton over a period of 20 years are shown in figure 12 
on page 20. 


Manufactures and Mineral Products. 


A larger share of the production of a number of 
manufactured and mineral products was exported in 
1938 than in 1937. Included in this group are auto- 
mobiles, for which the ratie of exports to production 
rose from 10 percent in 1937 to 14 percent in 1988. 
Figures are not available to compute the share of ma- 
chine tools exported for the year, but in the first half of 
1938 over half of the machine-tool orders were from 
foreign sources, compared with about one-fourth of a 
much larger total volume a year before. Among the 
other commodities showing an increase in the ratio of 
exports to production were: Gasoline, fuel oil, copper, 
and airplanes. 


United States in World Trade 


Total exports of all countries in 1938 were smaller in 
value than in the preceding year. The percentage 
decrease in the value of United States exports was less 
than the decrease in world trade; consequently, the 
United States share in world export trade advanced. 

The United States retained in 1938 its usual position 
among the nations as the leading exporter. In com- 
parison with the total of $3,057,000,000 recorded for 
exports of United States merchandise, exports of the 
domestic goods of the second leading exporter—the 
United Kingdom—were considerably less. In world 
import trade, however, the share of the United States 
declined in 1938. 


Geographic Distribution of Trade 
Exports. 


Although decided changes occurred in the exports of 
individual commodities to each country as compared 
with 1937, the value of total exports to many countries 
in 1938 closely approximated or slightly exceeded the 
1937 total. This was true of shipments to the United 
Kingdom, the Netherlands, the Scandinavian countries, 
and the Union of Soviet Socialist Republics, among the 
countries of Europe. These countries of northwestern 
Europe purchased smaller amounts of our cotton and 
metals in 1938 than in 1937, but increased their pur- 
chase of United States grain, fruits, and tobacco. 
Exports to the Union of Soviet Socialist Republics 
showed an increase of nearly two-thirds in 1938, mainly 
by reason of that country’s large purchases of metal- 
working and other industrial machinery. Though 
exports to the other leading countries of Europe— 
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namely, Belgium, France, Germany, and Italy—were 
considerably smaller in value in 1938 than in 1937, the 
Continent of Europe received about 43 percent of the 
total exports from the United States. In 1937 ship- 
ments to Europe constituted 40.6 percent of total 
exports. 

British countries—Exports to Canada and other 
British Empire countries outside the United Kingdom 
were smaller in value in 1938 than in 1937; the percent- 
ages of decrease ranged from 6 percent for Australia and 
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Figure 20.—Exports of Leading Agricultural and Nonagricultural Com- 
modities for 1937 and 1938 (U. S. Department of Commerce). 


8 percent for Canada to 20 percent for British South 
Africa. The 1937 exports to South Africa were, how- 
ever, much in excess of the 1929 value; and the 1938 
exports, despite the decline, continued larger than in 
that earlier year. Taken together, the five leading 
countries of the British Empire (the United Kingdom, 
Canada, Australia, British India, and South Africa) 
received 37.4 percent of the total exports from the 
United States in 1937 and 37.7 percent in 1938. 

Latin America, Netherlands Colonies, and Western 
Asia.—The other principal regions to which exports in 
1938 showed an increase or a less-than-average decrease 
compared with 1937 included South America, Central 
America, the colonies of the Netherlands, and western 
Asia. Exports to some countries within these areas 
were larger in value, but to others smaller, than in 1937. 
Oil-field equipment and refinery machinery were the 
principal items of increased shipment to the oil-produc- 
ing countries of these areas; and exports of other types 
of industrial machinery and of automobiles to South 
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America continued generally large. Although Mexico 
curtailed its purchases in the United States by two-fifths 
in 1938, and while Cuba’s purchases were lowered by 
nearly one-fifth, Latin America remained the second- 
largest market for United States merchandise. Ap- 
proximately 18 percent of the total exports of United 
States merchandise was shipped to the countries south 
of us in 1938, as compared with 19 percent in 1937. 

Far East.—The Far East was the principal area to 
which exports decreased substantially in value in 1938. 
Shipments of many products dropped lower in compari- 
son with the large quantities recorded for the preceding 
year, but lower prices, especially of cotton and scrap 
iron, contributed to the reduction in value. The princi- 
pal commodities exported to this area in smaller quan- 
tity than in 1937 included steel scrap, pig iron, iron and 
steel-mill products, lumber, and passenger automobiles. 
Exports of a number of products, including motor- 
trucks, aircraft, metal-working machinery, copper, and 
crude petroleum, were larger in both quantity and value 
in 1938. Shipments of raw cotton to the Far East 
(Japan, China, Hong Kong, and Kwantung) amounted 
to 1,145,000 bales (500-pound), which represented a 
gain of 20 percent over the low exports in 1937, but a 
decrease of 20 percent in comparison with the shipments 
in 1936 and of 50 percent as compared with the annual 
average for the period 1931-35. 

Imports. 

Although imports from practically all countries were 
smaller in value in 1938 than in 1937, there was a wide 
variation between countries in the extent of declines. 
Imports from Argentina, which furnished the United 
States large amounts of corn and unusually large 
amounts of raw wool in 1937, were barely three-tenths 
as large in value in 1938; those from Australia, which 
consist mainly of wool, undressed furs, and hides and 
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skins, were about one-fifth as large as in 1937. These 
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Figure 21.—Imports of Leading Agricultural and Nonagricultural Com- 
modities for 1937 and 1938 (U. S. Department of Commerce). 


sharp declines resulted to some extent from the lower 
prices in 1938, but for the most part represented smaller 
quantities imported. In the imports from British 
Malaya (which decreased more than one-half as com- 
pared with 1937), smaller shipments of crude rubber and 
tin and the lower prices in 1938 contributed to the 
reduction. 
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Imports from those areas of the world which furnish 
tropical foodstuffs to our markets showed more moder- 
ate decreases in value than those from other areas. 
Among the countries of the Caribbean area, the decrease 
of 6 percent in imports from Colombia was largely ac- 
counted for by the decline in coffee prices. The de- 
crease of 29 percent in the value of imports from Cuba 
was accounted for in large part by the low price of sugar. 


The Reciprocal Trade Agreements Program 


With the conclusion of the trade agreement between 
the United States and the United Kingdom in Novem- 
ber 1938, the Reciprocal Trade Agreements Program 
assumed greater importance as a trade-enlarging influ- 
ence. At the same time, a second agreement with 
Canada was signed, superseding the first; and agree- 
ments were also concluded in 1938 with Ecuador and 


Czechoslovakia. The 19 countries (together with their 


colonies) with which reciprocal trade agreements were in 
operation at the beginning of 1939 account for approxi- 
mately 60 percent of the total foreign trade of the 
United States. 

The trade agreement between the United States and 
the United Kingdom covers not only the trade between 
these two countries, the largest trading countries in the 
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world, but also the trade of the United States with 


Newfoundland and the non-self-governing British 
Colonies. The United Kingdom is generally the 


largest market for our exports and ranks among the 
three leading countries as a source of our imports. 
The trade with some of the more than 50 British 
Colonies to which the agreement relates is also large. 
The second agreement with Canada, which super- 
sedes the first agreement of January 1, 1936, enlarges 
the undertakings by each Government, since the experi- 
ence of both countries under the first agreement is 


' generally considered to have been satisfactory. In 


recent years, Canada has closely followed the United 
Kingdom as the best customer for our exports, taking 
about one-seventh of the total. Canada is the leading 
supplier of United States imports. 

The trade agreement with Czechoslovakia, which was 
signed March 7, 1938, was in effect for only a relatively 
short period before the separation of the Sudeten area, 
and it is not yet possible to appraise the effects of this 


change. The agreement with Ecuador should strength- 


| en our favorable trade position in that country and pro- 


vide opportunities for expansion. 

During 1938, announcements were made of the inten- 
tion to negotiate agreements with Turkey, Venezuela, 
and a supplemental agreement with Cuba. 
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Labor Conditions 


Employment and Pay Rolls 


OTAL nonagricultural employment ' underwent 
relatively small variations from February through 
July, following the marked decline recorded from Sep- 
tember 1937 to January 1938. Subsequent to July, em- 
ployment increased; and by December about 1,200,000 
persons had been returned to private employment in 
the industries covered by the monthly statistics. This 
gain in the number at work canceled more than one- 
third of the loss recorded during the 1937-38 decline. 
The number of persons engaged in nonagricultural 
pursuits reached a recovery high of 35.1 million in Sep- 
tember 1937, according to data compiled by the Bureau 
of Labor Statistics. By January of last year the total 
was reduced to 32.2 million, and by July a further de- 
cline of about 400,000 was recorded. In the next 5 
months the number at work increased to almost 33 
million. While the gain represented a significant im- 
provement over the 1938 low, the total in December 
was 6 percent under that in September 1937‘and 11 per- 
cent below the 1929 high. These employment esti- 
mates cover all persons engaged in gainful work outside 
of agriculture, including self-employed and casual work- 
ers, but exclude those employed on projects of the 
Works Progress Administration and other emergency 
relief projects. (See fig. 22.) 
Compensation of employees also reached a recovery 





high in August 1937, when this Bureau's seasonally ad- | 


justed index? was 90.8 (1929=100). The subsequent 
contraction in business activity lowered the index to 
79.4 in June 1938, from which it recovered to 86.3 by 
the last month of the year. 

Unemployment increased materially during the latter 
part of 1937, and a further small rise was recorded dur- 
ing the first half of 1938. In the last 6 months of the 
year a considerable reduction was effected, but the vol- 
ume of unemployment was still high at the end of 1988. 
The number of unemployed remained well above that of 
September 1937, when the total without private em- 
ployment was only a little more than half that of March 
1933. The gain in the volume of employment since 
the low in March 1933 has been much larger than the 
reduction in the number of unemployed by reason of 
the increase in the labor force. The unemployment 
figures include persons engaged in both agricultural and 
nonagricultural pursuits, but consider as unemployed 
those engaged on emergency relief projects financed 
from public funds, such as the Works Progress Adminis- 
tration and the Civilian Conservation Corps. The 





' Data relating to nonagricultural employment have been revised but the figures 
were not available in time for inclusion in this issue of the SURVEY. 
? For a more detailed discussion of income payments see the Introductory Review. 





correspondence between the movements of the number 
of unemployed and the number of relief cases is shown 
in figure 27. It should be noted that relief cases, as 
given in this chart, refer to the number of families plus 
the number of single persons receiving general relief. 
The upper curve in figure 25 represents the total num- 
ber of persons receiving aid through direct relief and 
work “programs. Further details regarding the differ- 
ences in these two sets of data are given in the notes 
accompanying the charts. 
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Figure 22.—Total Nonagricultural Employment, 1929-38 (U. S. Department 
of Labor). 


1 Includes trade, finance, service, and miscellaneous industries, and Government, 
education, and professional services. 
? Includes manufacturing, mining, construction, transportation, and public utilities. 


Factory employment averaged 18 percent lower in 
1938 than in 1937, and pay rolls were reduced about 24 
percent, according to Bureau of Labor Statistics data 
for 87 manufacturing industries. The seasonally 
adjusted index moved lower during the first half of the 
year, but the rate of decline was less severe than that 
which was recorded in the last 5 months of 1937. In 
July, employment turned upward, and by December 
the adjusted index reached 91.4 (1923-25=100). 
This indicated a level of employment about 11 percent 
above the low for the year, and a decline of 16 percent 
from July 1937, when the adjusted index was the 
highest since 1920. During the 1937-38 recession, 
factory pay rolls (without seasonal adjustment) 
dropped more than one-third to 70.6 (1923-25=100) 
in July, but subsequently increased to 86.6 in Decem- 
ber. The December factory pay-roll index was more 
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than 2 points above the figure for the corresponding 
month of the preceding year, while the factory employ- 
ment index was nearly 4 points lower. 

The index for employment in the durable-goods 
industries averaged about 77 in 1938 (1923-25=100), 
while that for nondurable-goods industries averaged 96. 
The declines from 1937, when the two indexes were at 
about the same level with relation to the base period, 
were 26 percent and 11 percent, respectively. Among 
the durable-goods producers, employment declines 
were particularly marked in transportation equipment 
and in the machinery and iron and steel industries. 
Among the individual lines in these major classifica- 
tions, the decreases in average employment for the year 
ranged as high as 40 percent, which was reported by 
plants manufacturing automobiles and by those mak- 
ing radios and phonographs. 

Other than rubber manufacturing, where operations 
are to a considerable degree influenced by the trend of 
automobile assemblies, the largest decline in employ- 
ment among the nondurable-goods industries (14 per- 
cent) was reported for the textile-fabrics and wearing- 
apparel industry. Manufacturers of food and kindred 
products employed 5 percent fewer workers on the 
average than in 1937, when the number at work was 
larger than in any other year. 

In those nonmanufacturing industries for which data 
are available, the declines in employment and pay rolls 
in 1938 as compared with 1937 were small, except in 
the mining industries. The largest decline was that 
reported for metalliferous mines, in which the number 
at work was reduced about one-fourth, and the amount 
of pay roll about one-third. Anthracite and bitumin- 
ous coal mines each reported declines of 13 percent in 
employment and about one-fifth in pay rolls in 1938 as 
compared with the preceding year. Public-utility em- 
ployment averaged about 3 percent lower than in 1937. 

Employment in the electric-railroad and motorbus 
operation and maintenance industries was 4 percent 
lower in 1938 than in the preceding year, and the 
electric light and power and manufactured gas and the 
telephone and telegraph industries reported slightly 
smaller average declines. Pay rolls were practically 
unchanged except for the telephone and telegraph com- 
panies, for which a small gain was reported. Changes 
in employment and pay rolls were likewise small in 
retail and wholesale establishments, the largest employ- 
ment decline being one of 6 percent reported in retail 
general-merchandising stores. For these, pay rolls 
were about 4 percent under 1937. 


Average Hours and Earnings. 


Average weekly earnings in factories were lower in 
1938 than in 1937, by reason of the reduction in hours 
worked per week; average hourly payments showed 
only minor changes during the year, and averaged 
slightly higher than in 1937. (See fig. 23.) 
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According to data compiled by the Bureau of Labor 
Statistics for 87 manufacturing industries, hourly rates 
in 1938 averaged about 64.6 cents, slightly above the 
previous record established in 1937. In 1937, hourly 
earnings rose steadily from 59.6 cents in January to 66.7 
cents in November. In 1938, on the other hand, the 
rates declined from 66.3 cents in January to 62.9 cents 
in August, and thereafter recorded a gain of 1.6 cents. 
The Fair Labor Standards Act became effective October 
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Figure 23.—Wages and Hours in Manufacturing Industries, 1932-38 (U. S. 
Department of Labor). 

NotEeE.—Data for December 1938 were not available in time to include them in this 

chart. The figures used for this chart prior to July 1938 are not strictly comparable 

with those subsequent to that date due to the exclusion of data for “railway repair 


shops,’’ beginning with July 19288. The resulting distortion is believed to be small. 


24, and the minimum wage provisions in the act may 
have been a factor in the slight upturn in hourly rates 
in November. 

The factory work-week averaged about 35.4 hours in 
1938, as compared with 38.5 hours in 1937. These 
figures of the Bureau of Labor Statistics are available 
only since the beginning of 1932, but similar informa- 
tion compiled by the National Industrial Conference 
Board indicates that the 1938 average was the lowest 
on record. 

Average hours worked per week reached 41.0 in 
March 1937, the highest figure in recent years except 
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for a brief period in the middle of 1933, when factory 
operations were stepped up prior to the introduction of 
the N. R. A. codes. Beginning in the second quarter 
of 1937, the work-week declined rapidly to 33.2 hours in 
January 1938. Subsequent improvement in factory 
operations resulted in a cancelation of more than one- 
half of this decline by October. A small reduction was 
recorded in November, which may have resulted in part 
from the establishment of maximum hours under the 
Fair Labor Standards Act. Asa result of the reduction 
in weekly hours from 1937 to 1938, average weekly 
earnings in factories declined 10 percent to $22.70. 

Nonmanufacturing industries in most instances re- 
ported increases in hourly rates in 1938. These ranged 
as high as 5.5 percent, the increase reported for anthra- 
cite mining. Metalliferous mines reported a decline of 
3.1 percent. In anthracite mining, telephone and tele- 
graph, laundries, and electric-railroad and motorbus 
operation and maintenance, new monthly highs were 
recorded during 1938. Average weekly hours worked 
declined from 1937 in each of the nonmanufacturing 
industries, although in the case of telephone and tele- 
graph and of electric light and power and manufactured 
gas, the reduction was negligible. 
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Figure 24.—Number of Man-Days Idle During the Month as a Result of 
Strikes, 1929-38 (U. S. Department of Labor). 


Industrial Disputes. 


Labor disputes in 1938 were less frequent than in 
1937, and the amount of time Jost from work was much 
smaller. <A total of 2,360 strikes was reported during 
the year, or only about one-half the number reported 
in 1937. Workers involved numbered about 660,000 
and man-days idle 8,964,000, as compared with 1,861,- 
000 and 28,425,000 in the preceding year. Man-days 
lost per strike averaged 3,798, or 14 days idle per worker 
in 1938, as compared with 5,997 and 15, respectively, 
in 1937. In May, strikes in the textile industries and 
in food and kindred products resulted in the loss of 
323,000 man-days; and in September, several important 
strikes occurred in San Francisco department stores 
and in the trucking industry serving New York City, 
New Jersey, and the mid-West. 

The monthly trend of man-days idle since 1929 is 
depicted in figure 24. In 1938, the number of man-days 
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lost exceeded 1 million in only a single month, as com- 
pared with a maximum of nearly 5 million in 1937. 


Social Security 


The third anniversary of the signing of the Social 
Security Act was passed in August 1938; and in the 
period of nearly 3 years since Federal funds first became 
available for its operation, the Federal Government and 
the States have made notable progress in implementing 
its provisions. By the end of the year, two or more 
of the four Federal-State programs for unemployment 
compensation and public assistance had been inaugu- 
rated in all 48 States and in Alaska, Hawaii, and the 
District of Columbia. Nation-wide facilities had been 
established for the operation of the federally adminis- 
tered old-age insurance program. Health and welfare 
services for which the act makes provision had also 
been established on a substantially Nation-wide basis. 


Financial Operations. 


As of December 31, 1938, the cumulative total of 
Federal grants to the States under the Social Security 
Act, on the basis of checks paid by the Treasury Depart- 
ment, was $628,836,500, of which $302,298,700 repre- 
sented checks paid during the calendar year 1938. 
Checks paid during 1938 included grants for the several 
programs as follows: Old-age assistance, $196,105,400; 
aid to dependent children, $28,443,100; aid to the 
blind, $5,066,900; maternal and child-health services, 
$3,755,900; services for crippled children, $2,898,300; 
child-welfare services, $1,635,600; public-health work, 
$7,998,200; administration of State unemployment 
compensation laws, $56,395,400. 

Federal taxes collected under title [IX of the act, 
which applies to employers of eight persons or more, 
amounted to $88,745,400 during 1938. Receipts from 
taxes on pay rolls (of 1 percent each from employers and 
employees, under title VIII of the act) amounted to 
$473,527,400 during the year. A total of $343,000,000 
was transferred to the Old-Age Reserve Account in the 
Treasury Department from appropriations available 
during the year. These transfers, together with invest- 
ment of interest, brought the total amount of invest- 
ments in the account to $862,300,000 as of December 


31, 1938. 


Old-Age Insurance. 


By the end of 1938, more than 42.5 million employee 
account numbers had been issued under the old-age in- 
surance program. More than 37 million individual 
wage reports for each half of the calendar year 1937 had 
been received, and the amounts reported had been 
posted to the employee accounts. Reported wages in 
covered employment in that year amounted to more 
than $28,000,000,000. It is estimated that wage items 
reported for 1937 relate to wages received for part or all 
of that year by more than 32 million individuals. 
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Payments aggregating more than $10,477,700 were 
certified by the Social Security Board in settlement of 
claims for lump sums payable under the old-age insur- 
ance program in 1938; these lump-sum payments to 
eligible workers reaching age 65 and to the estates or 
relatives of covered workers who have died are the only 
benefits now payable under the program. 


Unemployment Compensation. 


By the end of 1938, unemployment benefits were pay- 
able in 30 States and in the District of Columbia. 
During the year, regular weekly benefits amounting to 
about $393,668,000 were paid to approximately 3% 
million unemployed workers in these States for varying 
periods of total and partial unemployment. Benefits 
will become payable in the remaining States during 
1939. It is estimated that some 27.6 million workers 
are covered under the Federal-State unemployment 
compensation system. As of December 31, 1938, assets 
held in the Unemployment Trust Fund in the United 
States Treasury Department amounted to nearly 
$1,085,000,000. This amount represents total deposits 
and interest credited to the accounts of 48 States, 
Alaska, Hawaii, and the District of Columbia, less sums 
withdrawn for benefit payments by the 31 jurisdictions 
in which benefits were payable during part or all of 1938. 
Receipts of the fund during 1938 amounted to approxi- 
mately $836,000,000, while withdrawals aggregated 
about $403,800,000. 


Public Assistance. 


All 48 States, the District of Columbia, Alaska, and 
Hawaii were participating in the Federal-State program 
for old-age assistance at the end of 1938. In December 
of that year, approximately 1,783,000 recipients were 
being aided under the program, at an average monthly 
payment per recipient of $19.55. Total obligations 
incurred from Federal, State, and local funds for pay- 
ments to recipients under the program during 1938 
amounted to approximately $390,853,000. 

Aid was provided for December on behalf of more 
than 650,000 dependent children in nearly 265,000 
families in Hawaii, the District of Columbia, and the 40 
States having plans approved by the Social Security 
Board and receiving Federal funds under the program. 
The average payment per family for that month was 
$32.58. Obligations incurred during the year for pay- 
ments to recipients amounted to about $93,300,000. 

There were about 42,800 recipients of aid to the 
needy blind in December in Hawaii, the District of 
Columbia, and the 40 States having approved plans in 
operation for that month. The average payment per 
recipient was $23.35. Obligations incurred for pay- 
ments to recipients under the program amounted to 
about $10,978,000 for the year. 
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Future Developments in Social Security. 


Recommendations for far-reaching changes in the pro- 
visions of the Social Security Act relating to old-age 
insurance were presented in December 1938 by the 
Advisory Council on Social Security, a group composed 
of representatives of employers, employees, and the 
general public, which was appointed by the Social 
Security Board and the Committee on Finance of the 
United States Senate. The recommendations of the 
Advisory Council called for extension of coverage to 
groups now excluded and for important changes in the 
benefit structure, including earlier payment of monthly 
retirement benefits. The Council also made a number 
of recommendations with regard to the financing of the 
system, urging that no change be made ijn the tax 
schedule until after the rates provided for 1940 have 
gone into effect and that provision be made for govern- 
mental contributions to the system. 

The Social Security Board brought to completion in 
1938 studies of a number of questions relating to pos- 
sible revisions in the Social Security Act, and particu- 
larly to extensions’ of the program which President 
Roosevelt had requested the Board to consider. These 
studies resulted in recommendations calling for immedi- 
ate extension of coverage under the unemployment 
compensation and old-age insurance programs to cer- 
tain groups in employments now excluded, and further 
extensions at an early date to other types of employ- 
ment; beginning of monthly retirement benefits in 
1940, instead of 1942 as now provided; provision for 
supplementary benefits to aged dependent wives of 
annuitants under the old-age insurance program, and 
for benefits to certain survivors; increase in Federal 
grants for aid to dependent children to 50 percent of the 
amounts spent for this purpose in States with plans 
approved by the Social Security Board; and provision 
for requiring the establishment and maintenance of 
personnel standards on a merit basis in State programs 
for which Federal funds are granted under the Social 
Security Act. The Board’s recommendations on these 
questions were incorporated in a report presented to the 
President and the Congress early in 1939. The report 
included an endorsement of the recommendations for a 
national health program which were developed by the 
Technical Committee on Medical Care, of the Presi- 
dent’s Interdepartmental Committee to Coordinate 
Health and Welfare Activities, for presentation to the 
National Health Conference in July 1938. 


Relief 


In 1938, as in each year since 1935, the relief that was 
provided may be divided into three main classifications: 
(1) work opportunities for the unemployed provided 
through the Works Progress Administration, the Civilian 
Conservation Corps, the National Youth Administra- 
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tion, and other Federal agencies conducting emergency 
work programs; (2) aid to the aged, blind, and depend- 
ent children, provided under the public-assistance pro- 
gram of the Social Security Board (discussed above); 
and (3) assistance provided under the general relief 
programs of the various States and localities. 

The effect of the decline in business activity which 
began in the fall of 1937 and extended through the 
first half of 1938 was reflected in the relief statistics 
for the year 1938. Largely as a result of improved 
business conditions in the early part of 1937, the esti- 
mated number of households receiving relief and em- 
ployment on Federal work programs declined to 
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Figure 25.—Households and Persons Receiving Aid Through Relief and 
Work Programs, Continental United States, 1933-38 (Works Progress 
Administration). 

NoTE.— Data are estimates of the total net number of households and of persons 
receiving relief, work-program employment, and emergency employment. The 
programs included are: General relief, rural rehabilitation, transient relief, rural 
relief grants (Farm Security Administration), student aid, old-age assistance, aid 
to dependent children, aid to tne blind, Civilian Conservation Corps, Civil Works 
Administration, Works Progress Administration, and other Federal agency projects 
operated with Emergency Relief Administration Act funds, projets of the Bureau 
of Public Roads, Public Works Administration Federal and non-Federal projects, 
and Reconstruction Finance Corporation self-liquidating projects. Rural rehabili- 
tation loans under the Farm Security Administration are excluded. 


4,689,000 in September 1937. It is estimated that these 
households included 13,993,000 persons. The number 
of such households receiving aid rose steadily during the 
remaining months of 1937, and in November 1938 
reached a peak of 7,089,000 households representing 
22,437,000 persons. (See fig. 25.) The largest ex- 
pansion occurred in the work programs of the Federal 
Government designed to provide assistance to the able- 
bodied unemployed in need of relief. 


Federal Work Programs. 


The present Federal work program originated under 
the Emergency Relief Appropriation Act of 1935, which 
provided for the inauguration of an extensive program of 
public work to furnish jobs to employable persons. 
The Federal agencies designated to play a part in this 
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program included the newly created Works Progress 
Administration, various emergency agencies, and many 
Bureaus of the regular Departments. Employment 
under this joint program reached a peak of approxi- 
mately 3,840,000 persons during the latter part of 
February and early March of 1936. Of this total, 
about 78 percent were employed by the Works Progress 
Administration. (See fig. 28). Subsequent improve- 
ment in business conditions throughout 1936 and the 
first half of 1937 made possible a steady reduction in 
the number at work under these programs, and employ- 
ment totals reached a low point of 1,951,000 for the 
week of September 25, 1937. Of this total, 1,451,000 
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Figure 26.—Total Number of Persons Employed on Works Progress Admin- 
istration Projects for the Last Week in Each Month for the United 
States, Including Territories, 1935-38.(Works Progress Administration). 


NoteE.— Figures for the year 1938 do not include employment on Federal agency 
projects financed by transfer of Works Progress Administration funds under the 
Emergency Relief Administration Act of 1938. Data for certified drought employ- 
ment are included in the total number of persons. 


were working on Works Progress Administration proj- 
ects. The decline in business activity which began in 
the fall of 1937 resulted in increases in Works Progress 
Administration and other Federal emergency employ- 
ment, and a total of 3,424,000 was reached for the week 
of June 25, 1938. Works Progress Administration 
employment for that week was 2,767,000, Civilian 
Conservation Corps employment was approximately 
302,000, and the employment of all other Federal 
employment-giving agencies totaled 354,000. 

The Works Progress Administration continued during 
the latter part of 1938, as it had done since 1935, to 
play the major role in furnishing emergency employ- 
ment. The average employment on projects operated 
under the Works Progress Administration was 3,188,000 
during the month of October and 3,245,000 in Novem- 
ber. Latest estimates indicate that average employ- 
ment under the Works Progress Administration was 
3,059,000 during December 1938. Other Federal agen- 
cies assisted in providing emergency employment during 
the second half of 1938. Thus, in October, Federal 
agencies operating programs through a transfer of 
Works Progress Administration funds provided employ- 
ment to 90,713 persons. Other major Federal pro- 
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grams furnishing employment were the Civilian Conser- 
vation Corps, which gave work to about 328,000 persons 
in October; National Youth Administration Student 
Aid, which assisted 311,000 students, and National 
Youth Administration work projects, which assisted 
220,000 persons; and the Public Works Administration 
(Federal and non-Federal projects), which provided 
employment to 123,000 persons. 

Federal expenditures for the Works Progress Admin- 
istration program amounted to $1,965,000,000 during 
1938. Over 85 percent of this sum went directly to 
project workers in the form of wages, which currently 
average about $52.50 per month. Materials and other 
necessary project nonlabor costs amount to about $6.50 
per project worker, and administrative overhead 
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Figure 27.—Trend of Unemployment and Relief, Continental United 
States, 1929-38. 

! Figures for unemployment are estimates made for the Committee on Economic 
Security by Robert R. Nathan and kept up to date by him. 

2 Figures are estimated net total number of families and single persons receiving 
general relief, and persons from relief rolls employed on projects operated under the 
Civil Works Administration and the Works Progress Administration and other 
Federal agencies, compiled by the Works Progress Administration. Data do not 
include recipients of emergency relief under the college student aid, rura! rehabilita- 
tion, and transient programs; persons employed on Civilian Conservation Corps, 
National Youth Administration, and emergency drought projects; recipients of 
rural rehabilitation loans and subsistence grants made by the Resettlement Admin- 
istration and by the Farm Security Administration; or persons aided under the 
public assistance program of the Social Security Board. 


averages about $2 per month per worker. The spon- 
sors of Works Progress Administration projects met 
about 19 percent of total work project costs during 1938. 
Approximately 80 percent of sponsors’ expenditures are 
for project materials and equipment. 


General Relief. 


States and localities have been responsible for the 
administration and financing of general relief since 
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December 1935, at which time final F. E. R. A. grants 
were determined. The general relief programs of the 
States and localities are intended primarily for unem- 
ployables who are not receiving aid under the public- 
assistance provisions of the Social Security Act. Some 
destitute employables who have not secured work under 
W. P. A. or other Federal agencies providing emergency 
work are also found on the general relief programs. 

The number of cases receiving relief under general 
relief programs reached a low point of 1,269,000 in July 
1937. With the increased needs arising from the com- 
ing of winter and the business decline in the latter part 
of 1937, this total rose to 1,648,000 in December. A 
high point for 1938 of 2,029,000 cases was reached in 
February and March. The decline to 1,682,000 cases 
in June may be traced in part to the large numbers of 
employable persons transferred to W. P. A. projects, 
which was made possible by the enactment, in March 
1938, of a supplemental appropriation of $250,000,000 
to the W. P. A. The latest available figures indicate 
a total in November 1938 of 1,547,000 general relief 
cases, representing 4,818,000 persons, or 3.7 percent 
of the total population of the United States. 

Obligations incurred for general relief for the year 
ended November 1938 (including the amount of general 
relief issued to cases and the administrative and non- 
relief costs of the general relief program) totaled 
$556,321,000, of which amount $297,275,000, or 23.4 
percent, came from State funds and $257,567,000, 
46.3 percent, came from local public funds. The re- 
mainder, $1,479,000 or 0.3 percent, represents balances 
of Federal Emergency Relief Administration funds 
previously granted to the States. Total obligations 
incurred averaged $54,000,000 per month during the 
first quarter of 1938, $45,000,000 in the second quarter, 
and $42,000,000 in the third quarter. This represents 
an increase over 1937 of 21 percent in the first quarter, 
and an increase of 20 percent in both the second and 
third quarters. 

The average amount of general relief per case was 
$24.29 in January 1938, as compared with the December 
1937 peak of $25.23. The low point for 1938 was 
$21.93 in the month of May. The latest available 
figures indicate that the average amount of general 
relief per case was $23.09 in October 1938. These 
averages for the country as a whole conceal the wide 
differences from State to State; thus, in September 1938, 
the State averages ranged from $4.36 in Mississippi 
to $32.94 in New York. 
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Finance 


EACTION in business during the latter part of 

1937 and the early part of 1938 brought official 
measures designed to promote the effective use of 
financial resources. Restrictive gold and reserve poli- 
cies were abandoned and then reversed, and a program 
calling for increased expenditures, with further deficit 
financing, was announced. Regulations governing 
loans and investments by banks were liberalized. 
Circumstances beyond the immediate scope of official 
action brought an unprecedented flow of gold to the 
United States to further swell monetary resources, 
bank reserves, and bank deposits. A heavy balance of 
merchandise exports contributed to the gold inflow and 
to the continued strength of the dollar, which appre- 
ciated significantly in terms of sterling and French 
frances in the foreign exchange market. Security prices 
recovered substantially after a severe decline extending 
from August 1937 to April 1938; and in the latter part 
of the year there was an improvement in corporate 
earnings, which had dropped rapidly during the period 
of declining activity. 


Banking and Credit 


Largely as a result of the heavy gold imports begin- 
ning in September, the total credit resources of the 
country reached new high levels in 1938. Monetary 
gold stock exceeded $14,500,000,000 at the end of the 
year, as compared with $13,100,000,000 at the end of 
August and with $12,760,000,000 at the end of 1937. 
(See fig. 28.) This enlargement of the credit base 
was reflected primarily in the continued rapid growth 
of bank reserves, accompanied by an increase in excess 
reserves to record figures. The total reserves of 
member banks rose to approximately $9,000,000,000 
at the middle of December 1938 (just before the 
Treasury financing), from $7,000,000,000 at the begin- 
ning of the year; excess reserves were almost $3,500,- 
000,000 on the same date, as compared with $700,000,- 
000 in August 1937 and with $1,200,000,000 at the 
end of 1937. 

Changes in the gold and credit policies of the Federal 
monetary authorities constituted major influences upon 
the reserve position of banks which were superimposed 
upon the effect of new gold acquisitions from foreign 
and domestic sources. Subsequent to December 21, 


1936, as a means of preventing increases in monetary 
gold stock from further expanding bank reserves, gold 
purchases by the Treasury had been made out ot the 
proceeds of the sale of additional public-debt obliga- 
tions; and, in pursuance of this policy, gold acquisi- 
tions had been placed in an inactive account in the 
Treasury. On February 14, 1938, it was announced 





that, retroactive to January 1, 1938, gold acquisitions 
would be placed in the inactive account only to the 
extent that they exceeded $100,000,000 in any quarter. 

This action by the Treasury was followed on April 14 
by the desterilization of approximately $1,400,000,000 
of gold, representing the net accumulation in the in- 
active account since its establishment in December 
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Figure 28.Member Bank Reserves and Related Items, 1934-38 (Board of 
Governors of the Federal Reserve System). 


deposit of gold certificates with the Federal Reserve 
banks, and the desired effect upon bank reserves was 
produced by drawing down the resulting Treasury 
deposits through the retirement of Treasury bills with 
cash. Be 

The shift in the gold policy of the Treasury was sup- 
plemented by a reduction of approximately 13% percent 
in the reserve requirements on all classes of deposits 
for all member banks, announced by the Board of 








44 


Governors of the Federal Reserve System on April 15. 
The effect of the order was to raise the excess reserves 
of member banks by about $750,000,000. In June, as 
a means of promoting the utilization of idle reserves, 
signilicant revisions in the rules governing bank exami- 
nation were announced. In addition to bringing about 
a uniformity in the treatment of loans and securities by 
the several Federal agencies engaged in the adminis- 
tration of bank examinations, the new procedures laid 
down the principles that, in making loans, banks should 
be encouraged to place emphasis upon intrinsic value 
rather than upon liquidity or quick maturity and that 
bank investments should be considered in the light of 
inherent soundness ratber than on a basis of day-to-day 
market fluctuations. 

The significant developments during 1938 in com- 
mercial banking were the increase in demand deposits 
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Figure 29.—Indexes of Annual Rate of Turn-Over of Demand Deposits, 
101 Leading Cities, Adjusted for Seasonal Variations, 1929-38 (Federal 
Reserve Bank of New York). 


Note.—Data are based upon the relation between debits to individual accounts 
and demand deposits of reporting member banks in 101 leading cities. Data for 
March 1933 are not available on account of the banking holiday 


and the decrease in loans. The growth in deposits, 
in which deficit financing by the Federal Government 
and imports of gold were principal influences, carried 
the total for reporting member banks above $16,000,- 
000,000, an aggregate in excess of the high levels of 
early 1937. At the same time, the fall in the rate of 
turnover of demand deposits below that of any recent 
year indicated the accumulation of idle funds in the 
hands of individuals and business concerns, just as the 
rise in excess reserves indicated the accumulation of 
idle funds at the disposition of the banking system. 
(See fig. 29.) 

The fall in the volume of bank loans during the first 
half of 1938 and the absence of an increase during the 
second half were attributable in the first instance to the 
depressed condition of business and in the second in- 
stance to the failure of a demand for accommodation to 
appear, even after the recovery in business became 
evident, as well as during the year as a whole, to the 
retirement of outstanding loans with the proceeds of 
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security flotations. Commercial, industrial, and agri- 
cultural loans of reporting member banks, which stood 
at $4,800,000,000 in October 1937, declined to $3,800,- 
000,000 at the end of 1938. (See fig. 31.) Other loans 
were also less at the year-end than at the close of the 
previous year. The investments of reporting member 
banks were increased during the year as the conse- 
quence of a net addition of more than $800,000,000 to 
portfolios of direct and fully guaranteed Government 
obligations and of approximately $350,000,000 to 
holdings of other securities. 


Security Markets and Money Markets 


The fall in stock prices, beginning in August 1937, 
was not arrested, except for minor rallies, until April 
1938, coincidental with the desterilization of gold, the 
reduction in reserve requirements, and the change in 
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Figure 30.—Loans and Investments of Reporting Member Banks in 101 
Leading Cities, 1929-38 (Board of Governors of the Federal Reserve 


System). 

Note.—The monthly data in this chart are averages of the weekly figures. Due to 
changes in classification comparable data for ‘Commercial, industrial, and agricul- 
tural” loans prior to June 1937, and U. 8. Government securities prior to September 


1934, are not available 


budgetary policy by the Government. Representative 
averages indicated that the loss of value for all classes 
of shares during the 8-month period was approximately 
40 percent. The decline in railroad stocks was con- 
siderably greater, and in public-utility stocks some- 
what less, in proportion. (See fig. 31.) With indus- 
trials leading the advance, share prices moved sharply 
upward in July, and further gains were made in August. 
A weak tendency in September at the time of the 
European crisis was followed by a sharp recovery. 
Prices tended to level off after the middle of October. 
The Standard Statistics average of 420 stocks stood at 
92.6 (1926=100) in the final week of the year, com- 
pared with the 1938 low of 63.7 and the 1937 high of 
132.4. The volume of trading in stocks, which had 
fallen to a low level during the first half of 1938, in- 
creased with the rise in quotations and remained at 
higher levels during the remainder of the year. 
Corporate bond prices were moderately higher, on 
the average, at the end of 1938 than at the close of 1937. 
As in the case of share prices, the trend was downward 
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during the early months of the year until April, after 
which there was an irregular advance. These fluctua- 
tions were most marked, of course, in the lower-grade 
issues, quotations for which had fallen steeply and 
almost without interruption since early in 1937. (See 
fig. 32.) The prices of high-grade corporate issues 
moved within narrow limits during 1938, both on the 
decline and the subsequent advance. United States 
Treasury obligations showed a rising tendency through- 
out the year. 

Publicly announced offerings of corporate securities 
for new capital in 1938, although much above the annual 
average for the period 1932-35, fell substantially below 
the level of 1936-37. (See fig. 33.) Flotations, exclu- 
sive of refunding issues, as reported by the Commercial 
and Financial Chronicle, were $854,000,000, as com- 
pared with approximately $1,200,000,000 in each of the 
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Figure 31.—Movement of Stock Prices by Major Groups, 1929-38 (Standard 
Statistics Company, Inc.). 


preceding 2 years. The refunding of old issues account- 
ed for flotations aggregating $1,221,000,000 and raised 
the total of public offerings to more than $2,000,000,000. 
As in other recent years, a number of issues were placed 
privately, in accordance with a growing tendency for 
major corporate loans to pass directly from issuer to 
purchaser—a method of financing which is encouraged 
both by the large volume of funds seeking investment 
and by the scarcity of security offerings by seasoned 
corporations. 

Corporate enrnings of the 158 companies included in 
the Standard Statistics quarterly series in 1938 were 
less than half as large in 1938 as in 1937 and were only 
slightly above the level of 1934. The profits of indus- 
trial and railroad companies showed especially sharp 
reductions as compared with the results of the preced- 
ing year, while public-utility earnings declined to a 
much smaller extent. The general fall in corporate 


profits, which began in the spring of 1937, carried 
earnings to their low point of the 1937-38 recession in 
the first half of 1938. Returns improved substantially 
in the final quarter. 


Dividend rates per share for 600 








SURVEY OF CURRENT BUSINESS 45 


companies, as reported by Moody’s Investors Service, 
fell from $2.18 in December 1937 to $1.39 in June 1938; 
the latter rate was maintained during the remaining 
months of the year. 

The budgetary changes of the Government, involving 
large supplemental expenditures for relief and public 
works and the extension of the facilities of Federal 
lending agencies, necessitated the issuance of additional 
Treasury obligations during 1938 and a consequent 
increase in the Federal debt. Offerings for cash in- 
cluded $800,000,000 of bonds and notes in September 
and $700,000,000 in December. The gross Federal debt 
stood at $39,400,000,000 at the end of the year, as 
compared with $37,300,000,000 at the end of 1937. 
The rise in the interest-bearing debt, approximately 
$2,200,000,000, consisted of additional publicly offered 
issues amounting to $1,300,000,000 and special obliga- 
tions issued to Government agenices and trust funds 
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Figure 32.—Yield of Corporate Bonds by Ratings, 1929-38 (Moody’s 
Investors Service). 


Note.—In the rating classification followed by Moody’s Investors Service, Aaa 
indicates bonds which are and may be expected to remain the most conservative type 
of investment. Such bonds wil) tend to fluctuate in price with fluctuations of the 
prevailing long-term interest rates. Bonds rated A have distinct investment 
qualities, but do not have the elements of strength which would necessarily prevent 
their intrinsic worth from being affected by some special development; while those 
rated Baa have definitely less of an investment and more of a speculative character. 


Each group includes 30 bonds. 


amounting to $900,000,000. Government-guaranteed 
obligations of Federal agencies were increased by 
$350,000,000 in 1938. Interest rates on Treasury 
obligations issued during the year were exceptionally 
low, and both a lengthening of the maturity distribution 
of the debt and a more orderly distribution of maturities 


was achieved. 
Foreign Exchange Markets 


Pronounced weakness of the pound sterling against 
dollars after the early months of the year was the out- 
standing feature of the foreign exchange market during 
1938. (See fig. 35.) In January and February, and 
until the third week in March, quotations for the pound 
in New York approximated $5, the highest level since 
the Tripartite Declaration of September 1936. The 
Austrian crisis in March was accompanied by a break 
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in sterling, but the rate approached $5 again during 
the latter half of April and the first week in May. 
With the exception of a brief period in June, when 
rumors of a reduction in the gold-buying price of the 
United States Treasury reappeared, the decline in the 
exchange value of the pound was almost continuous 
during the remainder of the year. 

The resumption of the net flow of capital funds from 
European centers to the United States in August, after 
a lapse of 10 months, and the development to an acute 
stage of the Czechoslovak crisis in September ac- 
centuated the fall of the pound, which touched $4.60 
for a brief period on September 28. The passing of 
the immediate threat of a European war failed, how- 
ever, to bring a reversal in trend, and the sterling- 
dollar rate fell to an average of $4.66 during the week 
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Figure 33.—Total Corporate Capital Flotations Publicly Announced, 
1926-38 (Commercial and Financial Chronicle). 


of November 26. After the close of the year, the 
pound received formidable support against speculative 
attack through the transfer of gold with a dollar value 
of approximately $1,650,000,000 from the Bank of 
England to the Exchange Equalization Account. 
The weakness of the French franc, which persisted 
even during the early part of the year when other 
principal European currencies were advancing against 
dollars and which became especially marked during 
the Austrian affair, culminated in a further deprecia- 
tion of the currency in May. (See fig. 35.) The 
minimum rate was established at 179 francs to the 
pound sterling, equivalent to 2.79 cents (or 35.8 frances) 
to the dollar at the then existing dollar-pound cross 
rate. The decline in the franc-dollar rate during the 
remainder of the year, related primarily to the fall in 
the pound, was moderate and orderly. <A decree of 
the French Government revalued the gold reserve of 
the Bank of France, as of November 12, at the equiva- 
lent of 2.653 cents per franc. At the end of December, 
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francs sold at 2.63 cents, as compared with 2.77 cents 
during the last week in May and with 3.39 cents at the 
beginning of the year. The currencies of the Nether- 
lands, Switzerland, and Belgium, all of which held 
generally firm throughout the year, were quoted 
against dollars at rates slightly below those prevailing 
at the end of 1937. 


Gold and Capital Movements 


As a result of record-breaking shipments during the 
last half of the year, the net amount of gold received 
from abroad by the United States in 1938 aggregated 
more than $1,600,000,000. This inflow of gold, which 
accounted in large part for the notable expansion of 
the banking reserves of the country, reflected the heavy 
balance of merchandise exports, on the one hand, and 
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Figure 34.—Cumulative Net Movements of Gold and of Capital Between 
the United States and Foreign Countries, and Cumulative Excess of 
Merchandise Exports Over Imports Since January 1, 1935 (Net Gold 
Inflow, Board of Governors of the Federal Reserve System; Net Capital 
Movement, U. S. Treasury Department; and Merchandise Trade Balance, 
U. S. Department of Commerce). 


NoTE.—Data for ‘‘Net Capital Movement”’ are plotted weekly; other data are 
plotted monthly. Statistics subsequent to October 26, 1938, for the former item were 
not available in time to include them in this chart. 

a net inflow of capital funds, on the other. (See 
fig. 34.) 

During the first half of the year, the continued liquida- 
tion of foreign dollar balances restricted the inward 
gold movement to modest proportions, in spite of an 
export trade balance which exceeded $100,000,000 per 
month. Account being taken of reported earmarking 
operations, there were small net losses of gold in 
February and in May. Gold engagements in London 
and in Brussels for American account in March were 
the first reported acquisitions in Europe since September 
1937. 

The reversal in the prevailing movement of capital 
funds in August and the flight to the dollar in September 
under the threat of imminent war in Europe, coupled 
with commercial requirements for dollar exchange, 
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Figure 35.—Course of the Sterling and the French Franc Exchange in 
New York, by Weeks for 1938 (Board of Governors of the Federal Reserve 


System). 
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produced the spectacular gold imports of September and 
October. In these 2 months, gold valued at $1,083,- 
000,000 was received from abroad. Although statistics 
of capital movements during the fourth quarter of the 
year are not available, the shipment of $418,000,000 
of gold to this country during November and December, 
as well as the extraordinary receipts of $562,000,000 
in October, indicate that the inflow of capital funds 
during the 3-month period was substantial. 

During 1938 as a whole, the net gain of gold from 
foreign sources (allowance made for reported ear- 
marking operations) was approximately $1,640,000,000, 
and net imports of silver accounted for an additional 
$223,000,000. The sum of these balance-of-payments 
items, $1,863,000,000, representing net payments to 
foreigners for gold and silver, was offset in part by re- 
ceipts from foreigners of an estimated $850,000,000 
arising from trade in goods and services. The re- 
mainder, of approximately $1,000,000,000, was the 
counterpart of a net inflow of capital which apparently 
reached substantial size before the end of the year, and 
probably, also, as in other recent years, of a large 
residual of unidentified transactions involving receipts 
of funds from foreigners. 
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes 


NOTE 
Suppleme nt to the Survey of Current Business. 


Item 





INCOME 


eg at) 
Compensation of employees--_--- 
Cash income from farm marketings, not ‘including 
governmental payments. 


PRODUCTION 


Industrial production, total!..............-.------ 

Deoniaotires, BOG 1... cn nccccncesesscs<e ” 
Automobiies................ 

Boots and shoes, leather__--- 

Cement 

BR RE ae ee ean se 

a OS ees Te 4e 

Newsprint consumption._..--.-.-....----- 

Petroleum refining. -.--.---.------ 

Rubber tires and tubes-- ‘ 

Slaughtering and meat packing : 

1 RE SRS at Sa a ee 

Tobacco manufactures 

ON SS Ree eee 

RE oe kerr ieta tandem ncnenesancccn cee 

OS Ea 

oo ee ee 

Beverages: 

Fermented malt liquors.......-.--...--------- 

Distilled spirits (not inel. — alco nenw.. pamewes 

_ Electricity produced for public use- maniacal 


PRICES 


Prices received by farmers__--_- Ree ee 


ES EA RE ne -| 


ot ee ee er 
et ee ee IS st ee 
Commodities other than farm products and 


foods. 
Retail: 
I ac a 
Fairchild’s index, combined__...-.....-------- 
Cost of living index, combined (N.1I.C. B.)_--- 


TRADE 
Sales, retail: 
New passenger automobile - 
Chain store: 
BI cin ecekamisnrnccneiwieemeen 
Variety store, combined (7 chains) -.__..--- 
Department store, total _- 
Rural general merchandise -__...-.---- See 
Foreign trade: 
Exports, total (incl. reexports) value_......--- 
U.S. merchandise: 
ES ee 
Value 
Imports, total (general) value_..........--.--- 
Imports for consumption: 
te CON alanine cieenaugimctnees 
NN soi oe Geen nnascusiaeb nese 


CONSTRUCTION 


Construction contracts awarded, total], 37 States 
(F. W. Dodge Corporation). 

Nonresidential buildings. ..............------- 

moesieential Dulidings.. oes a sees 

yo. ee ee 

oS i Eee ee 

as Xe construction contracts awarded (E. 


TRANSPORTATION AND COMMUNICATION 


Electric street railways, operating revenues...._-__- 
Steam railways (Class I): 
Freight-carloadings (F. R. index)....-....--- 
Operating revenues, total_...........-..___._-- 
Net railway operating, income_._.......____-- 
Operations on scheduled domestic airlines: 
Passenger-miles flown._....................--- 
eee 


See footnotes at end of table. 
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Unit or base 


1929= 100__. 


1920= 100 
1924-29= 100___-.-- 
1923-25= 100__...-- 


1923-25= 100 
1923-25= 100... -- 





1923-25=100_-.-.-- 


Thous. of bbl__--- 
Thous. of tax gal_- 
Mil. kw.- 


1909-14= 100 
1926= 100 
1926= 100 
1926 = 100 
1926=100 


1923-25=100______- 
Dec. 31, 1930=100- 
1923 = 100 macnn 


1929-31 = 100 


1929-31 = 100 
1929- 31=100 





1929-31 = 


100_- 


1923-25= 100 


1923-25=100______- 
1923-25=100__- 
1923-25=100__.... 
1923-25=100__. 
1923-25= 100 


Thous. 
of dol_.... 


ordoil..-.. 
of dol__. 


Thous. 
Thous. 
Thous. 
Thous. 


Thous. of dol____- 


Thous. of dol_..__- 


1923-25= 100___- 
Thous. of dcl__.._- 
Thous. of dol__._-- 


Thous. of miles -_- 
rounds. ....-.- 





of dol...._.| 


ordol......] 
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Data for the intervening years and for those prior to 1929, together with explanatory notes and references to the sources of the data, are published in the 1938 








Monthly averages for the years, except as otherwise 
specified 


Percentage change, 1838 compared with— 












































1929 1932 1933 1936 1937 1938 1929 1932 1933 1936 1937 
100.0 63. 1 58. 4 81. § 87.8 81.7 | —18.3 | +29.5] +39.9] -—0.2] —7.0 
100.0 61.3 57.5 80.8 88. ] 81.7 | —18.3 | +33.3 | +42.1 +1.1 —7.3 
103. 5 42.5 49.0 74.5 80. 5 69.8 | —32.6 | +64.2 | +42.4] -6.3 | —13.3 

119 64 76 105 110 86 | —27.7 | +34.4 | +13.2 | —18.1 | —21.8 
119 63 75 105 109 84 | —29.4 | +33.3 | +12.0 | —20.0 | —22.9 
135 35 48 112 121 63 | —53.3 | +80.0 | +31.3 | —43.7 | —47.9 
110 95 106 126 125 118 | +7.3 | +24.2] +11.3] -64] —5.6 
114 51 43 75 78 71 | —37.7 | +39.2 | +65.1] —5.3] —9.0 
152 53 91 199 194 86 | —43.4] +623) —5.5 | —56.8 | —55.7 
130 31 53 110 118 66 | —49.2 |+112.9 | +24.5 | —40.0 | —44.1 
137 105 100 136 142 27 | —7.3| +21.0] +297.0] -—6.6] —10.6 
168 140 145 183 204 2 +19.0 | +42.9 | +37.9] 49.3] -—2.0 
135 78 88 115 109 80 | —40.7| +2.6] —9.6 |] —30.4 | —26.6 
94 89 97 92 84 88} —6.4}] —11] -—93] -4.3] 448 
115 83 97 111 111 g2 | —20.0] +10.8] —5.2] —17.1] —17.1 
134 111 116 152 159 160 | +19.4 | +44.1 | +37.9] +5.3] +06 
101 85 86 89 88 90 | —10.9} +5.9] +47] +1.1] 42.3 
91 62 61 67 64 56 | —38.5| —9.7] —8.2] —16.4] —12.5 
102 59 64 84 85 66 | —35.3 | +11.9] +3.1] —21.4 | —22.4 
137 107 123 149 174 165 | +20.4 | +54.2 | +54.1] +10.7] —5.2 

() (2) 32, 723 4, 678 4,853 | 4,466 |_...---- | i errr +64.0} —4.5] —8.0 
(4) (*) $3,678: | 23,001 a Es a a re. Nae’ +230.0 | —47.2 | —27.8 
7, 390 6, 819 7,015 9,286 | 10,087} 9,653 | +30.6 | +41.6 | +37.6] +40] —4.3 

| 
146 65 70 114 121 95 | —34.9 | +46.2 | +35.7 | —16.7 | —21.5 
95.3 64.8 65.9 80.8 86.3 78.6 | —17.5 | 421.3] +19.3] -—2.7] -—8.9 

104.9 48. 2 51.4 80.9 86. 4 68.5 | —34.7 | +42.1 | +33.3 | —15.3 | —20.7 
99.9 61.0 60.5 82.1 85.5 73.6 | —26.3| +20.7| +21.7] —10.4| —13.9 
91.6 70. 2 71.2 79.6 85.3 81.7 | —10.8 | +16.4 | +14.7]| +2.6] —4.2 
104.7 68.3 66. 4 82.1 85.1 79.0 | —24.5 |] +15.7] +19.0] -—3.8] —7.2 
(8) 75.8 77.5 88.9 95.1 89.7 | _..--. | +18.3 | +15.7] 40.9] -—5.7 
100. 1 77.9 74.9 84.8 88. & 86.4 | —13.7 | +10.9 | +154] +1.9] —24 
144.1 35.5 43.3 105. 1 108.3 66.5 —653.9 | +87.3 | +53.6 | —36.7 | —38.6 
102. 9 85.7 80.3 a8 95.7 94.1} -—8.6} 49.8] 417.2] -0.3]} -1.7 
107.1 80.8 82.5 99. 5 102.0 98.0 | —8.5 | +21.3] +188] —15] —3.9 

111 69 67 88 92 85 | —23.4 | +23.2| +26.9] -3.4] —7.6 
124.9 63.1 69.2 114.8 121.7] 114.1 | —8.7 | +80.8 | +64.9] -—0.6| -—6.3 
115 35 37 54 73 68 | —40.9 | +94.3 | +83.8 | +25.9 —6.9 
132 69 49 82 105 105 | —20.5 | +52.2 | +52.2 | +28.0 0 
115 35 7 54 74 68 | —40.9 | +94.3 | +83.8 | 425.9] -—8.1 
113 34 37 62 80 | 51 | —54.9 | +50.0 | +37.8 | —17.8 | —36.3 
| 
131 779 786 118 131 | 94 | —28.2 | +19.0| +9.3]| —20.3 | —28.2 
7113 734 137 63 79 | 51 | —54.9 | +50.0 | +37.8 | —19.1 | —35.5 
| 
| 
| 
479, 233 | 112,597 | 104,642 | 222,941 | 242,755 266, 411 | —44.4 |4+136.6 |+154.6 | +19.5 | +9.7 
198.006 | 40,066 33,644 | 79,438 | 96,347 | 89,345 | —54.9 |+123.0 |4+165.6 | +12.5] —7.3 

159, 644 | 23, 339 20,772 | 66,802 | 75,441 | 82,149 —48.6 |+252.0 |+295.5 | +23.0| +8.9 

"83 712 6, 300 8,600 | 17,189 | 21,912 | 24,071 | —44.9 |+282.1 |+179.9 | +40.0] +9.9 

1; 87 1] 42,892 41,626 | 59,512] 49,055 | 70,846 | —9.0 | +65.2 | +70.2 | +19.0 | +44.4 

329,193 | 101, 609 89, 031 | 198,904 | 203, 135 |232, 661 | —29.3 |-+129.0 |+161.3 | +17.0 | +14.5 
(6) 54,393 | 50,157 | 57,115 | 57,550 | 54,070 | _____- | -06] +7.8] -—&3| —60 

| 

107 55 58 75 78 62 | —42.1 | +127] +6.9] —17.3 | —20.5 
523, 588 | 260,452 | 257,962 | 337,641 | 347, 182 |318, 336 | —39.2 | +22.2 | 423.4] —5.7| —83 
104,358 | 27,199 39,522 | 55,595 | 49,183 | 49,373 | —52.7 | +81.5 | +24.9 | —11.2] +0.4 
(6 10, 587 14,458 | 36,312] 39,717 | 46,477 | bea clogs +339.0 |+221.5 | +28.0 | —17.0 
20, 803 | 3° ‘ 125, 851 | 579,814 | 593,947 1611, 331 !+2,838.7!+609.5 1+385.8:1 +5.4] 42.9 
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes—Con. 





















































Monthly averages gash ag except as otherwise Percentage change, 1938 compared with— 
Item Unit or base 
1929 1932 1933 1936 1937 1938 1929 1932 1933 1936 1937 
FINANCE 
Federal Reserve reporting member banks, condi- 
tion, end of year: § 

Deposits: 

j a ee eS Mil. of dol. ....--.- (8) (6) (8) 15, 571 i | ee, Sa See ee 2.7 | +10.8 
a eae ee ene ee eee Dail. OF GO)... <5. 6, 787 5, 656 4, 808 5, 067 5, 205 5, 160 | —24.0 —8.8 +7.3 +1 —0.9 
PIOINOTIG WET ORDER. «2.60. as cnccasccacus Dall. OF G0l....<.<. 6 (8) (6) 6, 009 edt er Pe S AREAL +0.9 | +19.1 

Tewestmente: (Otel 5-6 sooo nos cn ctcnacccess Mil. of dol........- 5, 514 8, 507 8, 666 13, 742 12,015 | 13,219 |+139.7 | +55.4 | +52.5 —3.8 | +10.0 

DMD ONES 5c os ose con sd ncaninewanheunale Mil. of dol......-- 17, 649 10, 297 8,915 9, 189 9,387 | 8,430 | —52.2 | —18.1 —5.4 —8.3 | —10.2 

po ap NS ae re neo Ba. Of dol... .....- 77, 919 26, 864 | ® 25, 701 35, 717 36, O87 | 31,119 | —60.1 | +15.8 | +21.1 |] —12.9 | -—13.8 

Ve oo fa yee Mil. of dol. ..__-- 50, 257 13,997 | 9 13,495 17, 411 16,486 | 14,065 | —72.¢ +0.5 +4.2 | —19.2] —14.7 

Outside NOW Tork Cres. on 5-3. cc cwcenccccsee Den. OF G08. ....<-. 27, 662 12, 867 | ® 12, 205 18, 306 19,601 | 17,054 | —38.3 | +32.5 | +39.7 -—6.8 | —13.0 

Gold, moueiary stock, U. S. (average of daily 

POWIGs ccilsck ccccuceccamuneecacnantaseusees Kauk Mil. of dol. .....-- 3, 996 3, 952 4, 059 10, 578 12, 162 | 13,247 |+231.5 |+235. 2 |+226.4 | +25.2 +8.9 
Currency in circulation, total (average of daily 

HOOKON 6 oo 3 occcecaseaarcsacsa esas ea cetamesweees Mil: of dol. .....-- 4, 476 5, 328 5, 576 6,101 6, 475 6,505 | +45. 3 22.1 | +16.7 +6.6 +0.5 
Federal debt, gross, end of year.___--.-...-....--- pei. of dol.........- 16, 301 20, 805 23,815 | 34,405 | 37,286 | 39,427 |+141.9 | +89.5 | +65.6 | +14.6 +5.7 
Capital flotations (Com. & Fin. Chron.): 

New capital, total (for. & dom.).........-.---- Thous. of dol......| 848,564 | 99, 354 59,126 | 164,445 | 173,750 |193,477 | —77.2 | +94.7 |+227.2 | +17.7 | +11.4 
PO aa shreds Seen aeeeeasdesees Thous. of dol_.....| 784,987 | 97,078 58, 990 | 162,397 | 173, 163 {190,952 | —75.7 | +96.7 |+223.7 | +17.6 | +10.3 

NINN osc cach ikcutaumandaaias Thous. of dol_._.._| 666,837 | 27,113 13,382 | 99,329 | 99,477 | 71,276 | —89.3 |+162.9 |+432.6 | —28.2 | —28.3 
Refunding, total (for. & dom.).....-.....---.-- Thous. of dol__.__- 117,450 | 44, 836 28, 683 | 356,750 | 156,290 {171,193 | +45.8 |+281.8 |+496.8 | —52.1 +9.5 
pi Re a a en ee Thous. of dol_.___- 115, 614 41, 503 23, 550 | 343, 563 | 137,909 [167,641 | +45.0 |+303.9 |+611.9 | —51.2 | +21.6 
‘ _ oO Se ees eee Thous. of dol_____- 114, 541 26, 544 18, 272 | 282, 250 99, 943 [101,697 | —11.2 |+283.1 |+456.6 | —64.0 +1.8 
Bond prices: 
Average price of all listed bonds (N. Y. S. E.), | Dollars........-.-- 95. 59 77. 27 83. 34 97. 35 89.70 | 91.27) —4.5] +18.1 +9.5] -—6.2] 41.8 
end of year. 
Bond yields: 
apne nl domestic, 120 bonds, end of year__--| Percent. _...._.._- §.17 6. 31 5. 93 3. 67 4.16 3.95 | —23.6 | —37.4 | —33.4| +7.6] -—5.0 
Stock prices: 
Average price of all listed stocks (N. Y. S. E.), | Dec. 31, 1924=100 111.1 34.5 51.0 87.8 54.6 66.2 | —40.4 | +91.9 | +29.8 | —24.6 | +21.2 
end of year. 
Stock yields: 
Moody’s, common, 200 stocks, end of year-__-__- Pereent.........<.. 4.4 5.9 3.8 4.0 6.7 3.6 | —18.2 | —39.0 —5.3 | —10.0 | —46.3 
Stocks, dividend rate per share, 600 companies | Dollars_.......-_-- 3. 03 1. 21 LE 2.03 2.18 1.41 | —53.5 | +16.5 | +27.0 | —30.6 | —35.3 
t (weighted average), end of year. ‘ 
Corporation earnings, 158 companies! (Standard | 1926=100_____--_--- 136. 7 11.1 29.1 88.4 94.9 | 244.9 | —67.2 |+304.5 | +54.3 | —49.2 | —52.7 
Statistics Co., Inc.). 
Commercial failures: 
bo LR Eee ee TORS a een A ee ee eee (8) (6) 1, 655 801 791 A Sa See —35.4 | +33.6 | +35.3 
DI sao cinti nieeddaccanacuumanenacnanne Thous. of dol____-- (§) (8) 38,127 | 16,931 15, 271 | 20, 542 |.......- ---| —46.1 | +21.3 | +34.5 
Life insurance: 
SE TIO nc ec cccecicocancawencie Thous. of dol___._.}1, 063,971 | 752,978 | 646,986 | 720,970 | 749,410 |626,708 | —41.1 |] —16.8 —3.1 | —13.1 | —16.4 
POONER GUENCIOUE, oc 5 ose ckctasccndaecnsadacs Thous. of dol_...--| 280,661 | 245,436 | 235,936 | 258, 469 | 261,853 |263, 280 | +14.1 +7.3 | $11.6] +1.9] +0.5 
EMPLOYMENT AND Pay ROLLS 
Employment: 

ON Sooo nanan doawatecaseuns 1923-25= 100._....-. 106.0 66.3 73.4 97.8 105. 8 86.8 | —18.1 | +30.9 | +18.3 | —11.2 | —18.0 
Durable-goods group. ..................... 1923-25= 100__....- 106. 2 52.8 57.5 91.5 104.0 77.3 | —27.2 | +46.4 | +34.4 | —15.5 | —15.7 
Nondurable-goods group_.---------------- 1923-25=100__._._- 105. 9 79. 2 88.5 103. 8 107.6 95.9 —9.4 | +21.1 +8.4 —7.6 | —10.9 

| Nonmanufacturing: 
Mining: 
Anthracite__......--. ai Panractame de tatnacs 1929=100.._.__.--- 100.0 68. 2 59.5 62.5 60. 2 §2.2 | —47.8 | —23.5 | —12.3 | —16.5 | —13.3 
PNET ODN oo cowastieccaccmacene 19292 100. .......-.- 100.0 76.3 79.9 97.5 99.3 86.7 | —13.3 | +13.6 | +8.5 | —11.1]| —12.7 
PO ee See ene 192922 100_........- 100.0 36.5 34. 6 60.3 76.8 59.0 | —41.0 | +61.6 | +70.5 —2.2 | —23.2 
Petroleum, crude, producing. ---.-.._-- 1929= 100__......-.- 100.0 55.3 62.2 72.9 76.5 72.0 | —28.0 | +30.2 | +15.8 —1.2 -59 
Quarrying and nonmetallic__..-------- 1920 100.........- 100.0 49.0 44.9 49.5 51.4 42.3 | —57.7 | —13.7| -—5.8| —14.5 | —17.7 
Public utilities: 
Electric light and power, and manu- | 1929=100_____-__- ais 100.0 83.0 78.8 90.5 95. 6 92.3 —7.7 | 411.2 | +17.1 +2.0 —3.5 
factured gas. 
Electric-railroad and motor-bus oper- | 1929=100_________- 100. 0 75. 5 | 70.0 72.0 73.1 70.3 | —29.7 —6.9 +0.4 —2.4 —3.8 
' ation and maintenance. | 
‘ Telephone and telegraph------..------ 1920=100.......... 100. 0 79.1 70. 4 | 72.2 77.8 75.1 | —24.9| —5.1 +6.7| 440] —3.5 
Services: 
Dyeing and cleaning. -.-...............- 1929= 100_.......-- 100. 0 79.8 84.4 104. 4 107.5 104. 4 +4.4 | +30.8 | +23.7 0 —2.9 
) ES a a ees: PO) EEE 100. 0 85.4 83. 1 95. 6 100. 6 95.7 —4.3 | +12.1 | +15.2 +0.1 —4.9 
T zoraeen |) eee 1929=100.......-- 100. 0 74.1 70. 1 90.9 94.9 92. 6 —7.4 | +25.0 | +32.1 +1.9 —2.4 
rade: 
WS oo site oe each aaa as meee 1929=100.........- 100.0 76.8 76.1 | 85.7 89.8 85.2 | —14.8 | +10.9 | +12.0 —0.6 —5.1 
P , PND os tno reamoteamnaunae 1929=100_.......- 100. 0 76.8 76.1 | 86.7 92.0 88.8 | —11.2 | +15.6 | +16.7 +2.4 —3.5 
: ‘ay rolls: | 
E I GS io ee 1923-25= 100_.-..--- 110.4 46.7 50.1 | 85.6 102.0 77.5 | —29.8 | +66.0 | +54.7 —9.5 | —24.0 
j Durebie-googs group... .......-...2.--2... 1923-25= 100... .... 111.2 33.4 36.8 | 81.7 103. 5 68.2 | —38.7 |+104.2 | +85.3 | —16.5 | —34.1 
5 Nondurable-goods group__--..-.---------- 1923-25= 100_-._---- } 109. 6 61.6 65. 0 | 89.9 100. 4 88.0 | —19.7 | +42.9 | +35.4 —2.1 | —12.4 
Nonmanufacturing: | 
Mining: | 
A one a cnaneadensad cane 1920=100_........- } 100. 0 56. 0 49.0 49.6 46.9 38.2 | —61.8 | —31.8 | —22.0 | —23.0 | —18.6 
Po ee 1929=100.........- } 100. 0 41.3 45.4 | 82.7 88. 5 7.9 | —32.1 | +64.4 | +49.6 | —17.9 | —23.3 
pS EE a near 1929= 100. _......- 100.0 | 21.6 | 20. 6 | 48.4 74.0 50.4 | —49.6 |+133.3 |+144.7 +4.1 |) —31.9 
Petroleum, crude, producing__--....-- 192922 100._......- | 100. 0 | 44.1 44.1 | 58.6 68. 2 66.5 | —33.5 | +50.8 | +50.8 | 413.5 | -—2.5 
Quarrying and nonmetallic____---..._- 1929=100......-- 100. 0 29. 1 24.7 | 38.9 45.4 35.1 | —64.9 | +20.6 | +42.1 —9.8 | —22.7 
Public utilities: 
Electric light and power, and manu- | 1929=100__- } 100. 0 79.8 | 72.0 | 88.8 99. 6 98. 5 —1.5 | +23.4 | +36.8 | +10.9 -1L1 
factured gas. } | 
Electric-railroad and motorbus oper- | 1929=100_._____-- 100.0} 68.0 | 8.9) 67.2 70. 6 69.6 | —30.4| +2.4/) +18.2]/ 43.6) —1.4 
ation and maintenance. | | 
Telephone and telegraph-_---.--.------ 1929=100........- | 100. 0 81.1 68. 2 | 78.9 89.6 92.2; —7.8 | 413.7 | +35.2/} +169] +2.9 
Services: } 
Dyeing and cleaning. -................. 19292 100_.......-- | 100.0 59.3 53.7 | 71.9 77.6 75.3 | —24.7 | +27.0 | +40.2|) +4.7 —3.0 
| reer ee menos 1929= 100__..--- | 100. 0 70. 5 60. 3 75. 6 83.0 80.6 | —19.4 | +14.3 | +33.7 +6.6 —2.9 
Yourqwound hotels... ....<n<ecesacceene 1pe 100... .....<- 100. 0 60.9 51.0 72.7 80.6 80.3 | —19.7 | +31.9 | +57.5 | +10.5 —0.4 
Trade: 
NN Sc Chacxancawdeneadecmeadens 1929=100.........- 100. 0 63. 2 55. 2 | 66.3 73.1 70.5 | —29.5 | +11.6 | +27.7 +6.3 —3.6 
Cf | aap mes Seana. 1929= 100_._....._- 100. 0 64. 2 56.8 | 69.4 76.6 74.7 | —25.3 +16.4 | +31.5 +7.6 —2.5 








7 Indexes are based upon “general imports.’”’ 

8 Figures are for the Wednesday nearest end of month. 

§ Average for 11 months owing to bank holiday. 

10 Figures are averages of the 4 quarters. 

1 Figures include estimate for the last quarter in the year. 


' Figures for total include some products not shown separately in this table. 
2 No legal production. 

3 Average for 9 months, April through December. 

‘ Data for fiscal year ended June 30, are available. 

5 Average for 6 months, July through December. 

‘Comparable data are not available. 
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B. A Chronology of Important Events in 1938 


January 


January 1—The Morrow-Calles oil pact of 1928 between the 
United States and Mexico was abrogated by President Cardenas 
of Mexico. The Mexican Government announced that the 
United States petroleum companies could not hold their conces- 
sions unless they would agree to pay royalties. 

January 3.—The third session of the Seventy-fifth Congress 
convened. 

January 3.—President Roosevelt delivered, in person, his 
annual message to the opening session of Congress. He urged 
cooperation between business and the Government, asked 
passage of legislation similar to the pending Crop-Control Bill, 
designed to stabilize farm income, and the Wages-and-Hours 
Bill for industry, advocated a larger Navy and strong national 
defense, and other objectives. 

January 3.—The United States Supreme Court, in two unani- 
mous decisions, upheld Public Works Administration loans to 
municipalities for construction of publicly owned electrical plants. 
The Court’s action released $109,700,000 which had been intended 
for 61 projects, but had been held up by injunctions in 23 States. 

January 5.—President Roosevelt sent his annual budget mes- 
sage to Congress. He predicted a Federal net deficit of $949,- 
606,000 for the fiscal year ending June 30, 1939, compared with 
an estimated deficit of $1,088,129,600 for the fiscal year ending 
June 30, 1938. Congress was asked to appropriate $988,623,400 
for national defense and $1,138,304,000 for recovery and relief. 

Jenuary 10.—Joseph P. Kennedy, Chairman, United States 
Maritime Commission, announced that subsidy agreements had 
been concluded with 7 shipping companies to build 20 ships 
between now and 1942. Fourteen of the vessels were to be 
started in 1938, and in addition, the Commission is requiring the 
companies to develop plans for constructing 23 more ships. 

January 10.—Secretary of the Treasury Morgenthau an- 
nounced a record for 1 day’s sale of United States Savings Bonds. 
The maturity value of the ‘‘Baby Bonds” sold was $10,029,780. 

January 10.—Great- Britain notified the United States and 
France that she would strongly oppose Japanese demands for 
permanent changes in the administration of the International 
Settlement at Shanghai. 

January 11.—President Roosevelt conferred with five major 
business leaders relative to a recovery policy. 

January 12.—Secretary of Commerce Daniel C. Roper 
announced that 50 of the Nation’s leading business men would 
meet with President Roosevelt on January 19 to discuss economic 
recovery. 

January 21.—President Roosevelt conferred with automotive 
manufacturers and _ sales-financing-company representatives. 
The latter agreed that some maladjustments and abuses existed 
in the industry, and pledged themselves to modify installment 
sales practices and to make further studies of the possibilities of 
regularizing employment. 

January 22.—Benjamin F. Fairless, President, United States 
Steel Corporations, stated in a letter to the Senate Unemploy- 
ment Committee that United States Steel subsidiary companies 
had a balance of over $80,000,000 available for continuance of 
their plant modernization program for the vear. 

January 24.—The Securities and Exchange Commission 
announced new rules “designed to prohibit short selling in a 
declining market.’”’ The rules become effective February 8, 
1938, and will supplement short-selling rules now in effect. 

January 28.—President Roosevelt, in a special message to Con- 
gress, submitted his national-defense program. The message 
requested authorization for additions to the United States Army 
and Navy equipment and stated that “our national defense is, 
in the light of the increasing armaments of other nations, inade- 
quate for purposes of national security, and requires increase for 
that reason.” 





February 


February 2.—A conference of executives of smaller businesses 
in the Nation, called by Secretary of Commerce Daniel C. Roper, 
at the direction of President Roosevelt, was opened in Wash- 
ington, D.C. A committee of the conference made 23 recom- 
mendations to the President. 

February 3.—President Roosevelt signed the act to amend the 
National Housing Act. (Fora brief digest of the law refer to the 
ee Summary, Public, No. 424, Appendix C, this pub- 
ication. 


February 4.—The State Department in Washington an- 


nounced that the United States would reduce the number of 
American armed forces in North China by withdrawal of the 
Fifteenth Infantry Regiment, which had been stationed at 
Tientsin since 1912. ; 





February 12.—The Japanese Government apologized to the 
United States for attacks upon Americans in China and prom- 
ised that Japanese troops in China would respect the United 
States flag, and Americans and their property. 

February 12.—The Japanese Government categorically re- 
fused to furnish the United States, Great Britain, and France 
with information regarding the size and armaments of Japanese 
capital ships and cruisers. On February 5 the three powers 
warned Japan that if the maximum of 35,000 tons for battleships 
provided by the 1936 London Treaty was exceeded, they would 
feel free to do likewise. 

February 14.—Secretary of the Treasury Morgenthau an- 
nounced that the Treasury had revised its gold sterilization 
program, to the extent that only gold entering the United States 
in excess of $100,000,000 in any one quarter will be sterilized in 
the future. The revision is retroactive to January 1, 1938. 

February 15.—President Roosevelt, at a press conference, said 
the present level of some prices is too low, and should go up. 

February 16.—President Roosevelt signed the Agricultural 
Adjustment Act of 1938, and stated that the new crop control 
law would be put into operation as quickly as possible. (Fora 
brief digest of the law refer to the Legislative Summary, Public, 
No. 430, Appendix C, this publication.) 

February 18.—Chairman Jesse Jones of the Reconstruction 
Finance Corporation announced that he had been directed by 
President Roosevelt to resume lending to aid business, especially 
to maintain or increase employment. 

February 19.—The National Mortgage Association was or- 
ganized by the Reconstruction Finance Corporation at the 
request of President:Roosevelt. Chairman Jones of the Cor- 
poration indicated that the creation of the association completed 
the machinery for making available immediately the facilities 
and benefits of the new Federal housing laws. 

February 20.—Anthony Eden resigned as British Foreign 
Minister. 

February 28.—The United States Supreme Court upheld the 
power of the National Labor Relations Board to order the dises- 
tablishment of company unions of the Pennsylvania Greyhound 
Lines, Inc., and the Greyhound Management Company, in one 
case, and Pacific Greyhound Lines, Inc., in a second case. 


March 


March 1.—Bankers throughout the United States were re- 
quested by Chairman Jesse Jones of the Reconstruction Finance 
Corporation to cooperate in meeting every legitimate demand 
for credit that would induce employment and produce wealth. 

March 2.—President Roosevelt signed the bill making an 
additional appropriation of $250,000,000 for relief purposes for 
the fiscal year ended June 30, 1938. 

March 4.—The first radio program of a series to promote good 
will between the United States and the South American Republics 
was opened in Washington, D. C., by Laurence Duggan, State 
Department. 

March 6.—Property damage estimated at $65,000,000 resulted 
from a 5-day rainstorm and flood in southern California. More 
than 170 persons were reported missing or dead and 10,000 
persons were homeless. 

March 8.—The Interstate Commerce Commission granted 
the railroads a 5- to 10-percent increase in freight rates on 
different commodities instead of a flat 15-percent increase as 
requested. 

March 11.—German troops moved into Austria. 

March 13.—Austria ceased to exist as an independent European 
state, and was absorbed by German law into the Reich. 

March 15.—President Roosevelt signed the new reciprocal 
trade agreement between the United States and Czechoslovakia. 

March 17.—President Roosevelt appointed three members of 
the Interstate Commerce Commission as a special committee to 
prepare recommendations for immediate legislation by Congress 
to aid the critical railroad situation. 

March 18.—The Association of American Railroads appointed 
a committee to confer with spokesmen for the 21 brotherhoods for 
the purpose of asking the railroad employees to consider wage 
reductions. 

March 21.—President Roosevelt signed the bill amending the 
Federal Trade Commission Act. The new legislation is designed 
to extend the powers of the Commission. (For a brief digest of 
the law refer to the Legislative Summary, Public, No. 447, 
Appendix C, this publication.) 

March 22.—The United States sought payment of $2,214,007 
from Japan for losses and indemnity, as a result of the attack by 
Japanese armed forces upon the U. 8S. 8. Panay and American 
merchant vessels on December 12, 1937. 
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March 26.—Oil properties in Mexico of all foreign companies 
were expropriated by the Mexican Government; the American 
companies involved took the first steps in protesting through 
the Government. 

March 28.—The United States Supreme Court upheld the 
constitutionality of the registration provision of the Public 
Utility Holding Company Act of 1935. 

March 30.—Secretary of State Cordell Hull acknowledged the 
right of the Mexican Government to expropriate foreign oil 
properties, but demanded that Mexico pay “fair, assured, and 
effective value” to all American citizens whose properties were 
expropriated. 

March 31.—Secretary of State Cordell Hull informed Great 
Britain, France, and the British Dominions that the United 
States would formally invoke the escalator clause of the 1936 
London Naval Treaty, thus permitting the United States to 
construct larger ships than the 35,000-ton limit, with larger guns 
than the 15-inch provided by the pact. The announcement 
followed Japan’s refusal to give assurance that she is not con- 
structing superdreadnaughts. 


April 


April 5—The United States Department of State revealed that 
President Roosevelt and President Manuel L. Quezon agreed to 
postpone economic independence for the Philippines until the 
end of 1960. Philippine political independence date is to 
remain July 4, 1946. 

April 6.—The United States formally recognized German ab- 
sorption of Austria. Germany was notified that the United 
States would expect the German Government to discharge the 
indebtedness of Austria to this country. 

April 11.—The German Consulate General in New York an- 
nounced that Germany would pay the coupons due April 15 on 
the German external loan, 1924 (Dawes Loan). 

April 12.—President Roosevelt in a special message to Congress 
asked for the adoption of a $4,512,000,000 program to provide for 
the relief of the unemployed and to stimulate business recovery. 

April 13.—President Roosevelt signed the bill widening the 
lending powers of the Reconstruction Finance Corporation. 
(For a brief digest of the law refer to the Legislative Summary, 
Public, No. 479, Appendix C, this publication). 

April 14.—Secretary of the Treasury Morgenthau released 
$1,392,065,461 of gold in the sterilization fund. 

April 15.—The Federal Reserve System announced that “‘as a 
part of the Government’s program for the encouragement of 
business recovery,” it had lowered the reserve requirements on 
all classes of deposits of all member banks, effective at the opening 
of business on April 16. 

April 18.—Secretary of the Treasury Morgenthau formally 
announced abandonment of the gold-sterilization policy adopted 
December 22, 1936. 

April 22.—Japan paid, in full, the $2,214,007 indemnity re- 
quested by the United States Government for the attack on the 
U. S. S. Panay and American merchant vessels by Japanese 
armed forces on December 12, 1937. 

April 25.—The United States Supreme Court upheld the con- 
stitutionality of the Municipal Bankruptcy Act of August 16, 
1937. 

April 28.—President Roosevelt issued an Executive Order 
which suspended the restrictive regulations adopted in connec- 
tion with his silver nationalization proclamation of August 9, 
1934. 

April 29.—The Association of American Railroads adopted a 
resolution to serve notice to employees of a 15-percent wage cut 
for all classes of labor effective July 1. 

April 29.—President Roosevelt submitted a special message to 
Congress asking for an additional naval appropriation of $25,- 
597,000 to start the construction of two new battleships. 


May 


May 8.—A series of international broadcasts on ‘‘economic 
cooperation in the Americas’? was inaugurated when Secretary 
of State Cordell Hull read a message from President Roosevelt. 

_ May 12.—The United States and Venezuela signed a provi- 
sional commercial agreement which is to remain in force until 
the planned reciprocal trade pact is signed. 

May 12.—The railroads, through the Carriers Joint Confer- 
ence Committee, notified chairmen of the various railway labor 
organizations of the carriers’ intention to reduce employees’ 

asic wage rates 15 percent, effective July 1. 

May 13.—President Cardenas of Mexico offered the United 
States and British oil companies a plan for payment for expro- 
priated holdings. 
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May 17.—President Roosevelt signed the $1,090,656,000 Naval 
Expansion Bill, which provides for the construction of naval 
vessels over the next 10 years. 

May 20.—The Joint Preparatory Committee on Philippine 
Affairs, composed of American and Filipino officials and headed 
by Ambassador John A. MacMurray, approved a recommenda- 
tion for the postponement of Philippine economic independence 
until the end of 1960. 

May 23.—The German Consulate General in New York 
announced that the coupons for June 1 on the American portion 
of the Young Loan (German Government 5%-percent Inter- 
national Loan of 1930) would be purchased in the same manner 
as those of December 1, last—which was on the basis of $20 per 
$27.50 face amount of the coupon. 

May 23.—The United States Supreme Court upheld the 
National Labor Relations Board in three important cases. 

May 25.—President Roosevelt signed the bill amending the 
Federal Reserve Act so as to provide that a uniform rule of 
subrogation be applied by the Federal Deposit Insurance Corpo- 
ration relative to stockholders’ double liability in the case of 
closed banks. 

May 27.—President Roosevelt, in a Nation-wide broadcast, 
stated that he would permit the new tax revision to become a 
law without his signature, and gave the reasons for neither 
approving nor vetoing the measure. (For a brief digest of the 
law refer to the Legislative Summary, Public, No. 554, Appendix 
C, this publication). 

June 


June 1.—President Roosevelt signed the bill amending the 
Agricultural Adjustment Act of 1938. The amended law in- 
creases this year’s national tobacco marketing quotas 2 percent, 
and provides for the redistribution of unused cotton acreage 
allotments. 

June 2.—Federal Judge Patrick T. Stone, at Madison, Wis., 
assessed fines of $360,000 and $25,000 costs against 13 major 
oil companies and 11 of their officials, on charges of fixing the 
margin of profit for independent wholesale gasoline jobbers in 
the Midwest in violation of the Sherman antitrust law. 

June 9.— United States Ambassador Grew, at Tokyo, urged the 
Japanese Government to halt the bombing of noncombatant 
property in China. 

June 15.—Hungary and Finland were the only 2 of 13 Euro- 
pean Governments to make any payment on war-debt install- 
ments due the United States. Finland paid its full installment 
of $161,935 and Hungary made a total payment of $9,828 which 
was a part of the $37,410 due on June 15 and of the $457,845 in 
arrears. 

June 16.—President Roosevelt signed the resolution passed by 
Congress creating the Temporary National Economic Com- 
mittee. (For a brief digest of the resolution refer to the Legis- 
lative Summary, Public Resolution No. 113, Appendix C, this 
publication.) 

June 16.—The third session of the Seventy-fifth Congress 
adjourned. 

June 17.—Secretary of State Cordell Hull made public a 
note of June 9 to the German Foreign Office reiterating the 
American contention that Germany was legally responsible for 
Austria’s debts. 

June 20.—President Roosevelt signed the bill authorizing 
expenditure of $375,090,000 for flood control. 

June 21.—President Roosevelt signed the Work Relief and 
Public Works Appropriation Act of 1938. The new legislation 
provides for total appropriation of $3,750,000,000. 

June 22.—President Roosevelt signed the Chandler- 
O’Mahoney Bankruptcy Bill providing for a general revision 
of the Federal bankruptcy laws. (For a brief digest of the law 
refer to the Legislative Summary, Public, No. 696, Appendix C, 
this publication.) 

June 23.—President Roosevelt signed the bill amending the 
Merchant Marine Act of 1936. The new law broadens the 
authority of the Maritime Commission to aid privately owned 
American shipping in foreign trade and add to its regulating 
powers over vessels in domestic trade. (For a brief digest of the 
law refer to the Legislative Summary, Public, No. 705, Appendix 
C, this publication.) : 

June 23.—The bill creating a Civil Aeronautics Authority was 
signed by President Roosevelt. (For a brief digest of the law 
refer to the Legislative Summary, Public, No. 706, Appendix C, 
this publication.) 

June 25.— President Roosevelt signed the Fair Labor Standards 
Act of 1938. (For a brief digest of the law refer to the Legis- 
lative Summary, Public, No. 718, Appendix C, this publication.) 

June 27.—The Federal Food, Drug, and Cosmetic Bill was 
signed by President Roosevelt. The new law, which amends 
the Wiley Food and Drug Act of 1906, is designed to protect the 
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public. (For a brief digest of the law refer to the Legislative 
Summary, Public, No. 717, Appendix C, this publication.) 

June 27.—The Interstate Commerce Commission granted the 
railroads an increase in Pullman rates. 

June 28.—Railroad union representatives and the manage- 
ments of the railroads agreed to start negotiations, July 20, on 
the proposed 15 percent wage reduction. The railroads ordered 
the wage cut to become effective July 1; however, the existing 
scale will continue pending the negotiations. 

June 30.—The United States, Great Britain, and France 
signed a protocol at London increasing the size limit of battle- 
ships to 45,000 tons. 
July 


July 6.—The Eastern railroads were authorized to increase 
passenger coach fares from 2 to 2% cents a mile for a trial period 
of 18 months. The Interstate Commerce Commission stated 
that the rates were not mandatory and could be made effective 
upon 10 days’ notice. The Commission 2 months previously 
had refused an increase in rates for which the roads had made 
application. 

July 10.—Guy T. Helvering, Commissioner of Internal Reve- 
nue, revealed that collections by the Bureau for the fiscal year 
ended June 30, 1938, amounted to $5,658,385,125, which was 
the largest total in history and which exceeded the previous high 
record, made in 1919-20, by $250,804,873. 

July 12.—Revised estimates of Federal receipts and expendi- 
tures for the fiscal year ended June 30, 1939, were issued by 
President Roosevelt. The deficit, exclusive of debt retirement, 
was placed at $3,984,887,600, an increase of $3,035,281,600 over 
the figure forecast in his budget message to Congress on January 
5. The deficit for the fiscal year ended June 30, 1938, was 
$1,459,248,100, an increase of $371,118,500 over the estimate 
held in prospect in his budget message. 

July 22.—Secretary of State Cordell Hull, in a note to the 
Mexican Ambassador at Washington, proposed international 
arbitration to settle the controversy resulting from the seizure, 
by the Mexican Government, of American-owned farm lands in 
Mexico for the past 10 years. 

July 25.—The increased passenger coach fares for the Eastern 
railroads, authorized by the Interstate Commerce Commission 
on July 6, went into effect. 

July 27.—The National Association of Mutual Savings Banks 
reported that mutual-bank depositors, including school-savings, 
Christmas-club, and other special-purpose accounts, as well as 
regular savings accounts, numbered 15,129,874 on June 30— 
a record figure for all time. For the second year in the his- 
tory of mutual savings institutions such deposits exceeded 
$10,000,000,000. 

August 


August 3.—The Mexican Government rejected a proposal by 
Secretary of State Cordell Hull to arbitrate the controversy 
involving farm properties expropriated from Americans. Mexico 
proposed that a representative from the United States and one 
from Mexico fix “the value of the properties affected, and the 
manner of paying it.’ 

August 6.—The commercial agreement between the United 
States and the U. 8. S. R. was renewed for another year. 

August 10.—The United States and Great Britain partially 
settled the controversy over the sovereignty of the South Pacific 
islands of Canton and Enderbury by agreeing that each power 
shall have equal facilities for comimercial aviation and communi- 
cation. The question of title and sovereignty was to be decided 
at a later date. 

August 16.—The Interstate Commerce Commission ordered 
general rate increases for motortruck operators in New England 
and the Central Western territory. 

August 22.—The State Department delivered a second note to 
Mexico on the expropriation of American-owned oil lands in 
Mexico. 

August 24.—Secretary of State Cordell Hull made a protest to 
the Japanese Government against the attack on a large Chinese- 
American passenger land plane by Japanese planes. Of -the- 19 
persons aboard, 14 were killed. 

August 31.—THe National Mediation Board failed in its efforts 
to mediate the demand of the railroads for a general wage 
reduction of 15 percent. The railway !abor brotherhoods 
stated that a vote to strike would be asked. 

August 31.—Representatives of 3,500 truck owners and 
operators agreed to sign contracts with the American Federation 
of Labor affecting the wage and working conditions of 1,000,000 
drivers and helpers. 
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September 


September 4.—The Mexican Government formally rejected the 
United States demands for immediate payment for expropriated 
American farm lands in Mexico. 

September 9.—The railroads ordered a 15-percent wage cut, 
effective October 1; notice is tactical and will be stopped if 
President Roosevelt appoints a fact-finding commission to 
investigate the wage dispute. 

September 9.—Rayon yarn deliveries by American producers 
for August reached a new all-time high rate, exceeding the 
recent high point of July, according to “Rayon Organon.” 

September 20.—President Roosevelt named a committee of 
six railroad and labor officials to frame legislative program for a 
sound transportation system. 

September 21.—A tropical hurricane swept the northeast 
coast of the United States, resulting in millions of dollars in 
damage and the loss of several hundreds of lives. The greatest 
damage occurred in the New England States. 

September 23.—The United States eighteenth reciprocal trade 
treaty, with Ecuador, was proclaimed by President Roosevelt. 

September 26.—President Roosevelt sent messages to Chan- 
cellor Hitler of Germany and to President Benes of Czecho- 
slovakia urging continued negotiations in an effort to settle the 
dispute over the Sudeten areas peaceably. 

September 27.—President Roosevelt issued a proclamation 
creating a fact-finding commission of three persons to investi- 
gate, and to report to him within 30 days, the difficulties existing 
between railroad executives and their employees over a proposed 
15-percent wage cut. The President’s action automatically 
halted for 60 days the possibility of a Nation-wide strike called 
for October 1. ’ 

September 30.—Czechoslovakia accepted the four-power 
agreement, providing for the cession to Germany of the Sudeten 
territory. The accord was signed September 29, at Munich, 
Germany, by Chancellor Hitler, Premier Mussolini, Prime 
Minister Chamberlain, and Premier Daladier. 





October 


October 1.—Czechoslovakia accepted the Polish Government’s 
demands for immediate cession of the Teschen Silesia area. 

October 2.—Czechoslovakia agreed to negotiate territorial 
demands of Hungary, while German and Polish armies moved 
across the Czechoslovak frontiers. 

October 10.—The German Consulate General in New York 
announced that Germany would pay the coupons due October 15 
on the German external loan, 1924 (Dawes Loan). 

October 14.—The White House made public a report of the 
Northern Great Plains Committee, formed by the National 
Resources Committee at the request of President Roosevelt, 
which contained a program of rehabilitation to promote per- 
manent improvement in economic conditions in the Northern 
Great Plains area. 

October 18.—Alfred P. Sloan, Jr., Chairman of General 
Motors Corporation, announced that the company would re- 
employ 35,000 more workers, within the next 2 weeks, and 
rescind the 10 percent to 30 percent pay cuts for all salaried 
employees that were made last February. 

October 24.—Secretary of State Cordell Hull received the first 
presentation of the Captain Robert Dollar Annual Memorial 
Award for outstanding service toward the advancement of the 
foreign trade of the United States during the preceding year. 

October 24.—The Fair Labor Standards Act, which provides 
minimum wages and maximum hours in industry, became effec- 
tive. (For a digest of the act refer to Public, No. 718, Appendix 
C, this publication.) 





November 


November 4.— Railroad executives agreed to accept the recom- 
mendations of President Roosevelt’s fact-finding board to aban- 
don the 15-percent proposed wage cut for railroad employees. 

November 8.—King George VI announced the acceptance of 
President Roosevelt’s invitation to visit the United States, with 
Queen Elizabeth, in 1939. Prime Minister Chamberlain said it 
would be the first time a King and Queen of England had “set 
foot in the land of a great democracy which for the past 150 
years has played so increasingly important a role in the history 
of the world.” 

November 12.—The State Department announced that 
the 11-year dispute between the United States and Mexico over 
the seizure by the Mexican Government of agricultural lands 
belonging to Americans, had been settled. 
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November 15.—President Roosevelt, at a press conference, 
announced that the United States Ambassador to Berlin had 
been ordered to return to this country to report on conditions in 
Germany. 

November 17.—The reciprocal trade agreements between the 
United States and Great Britain and the United States and 
Canada were signed. 

November 17.—United States Commercial Attaché in Berlin 
was ordered to return to the United States. 

November 18.—The Japanese Government in a reply to the 
United States protest, October 6, against unwarranted inter- 
ference with American rights in China, rejected the principal 
contentions of the American note. 

November 18.—The German Ambassador to the 
States was ordered to return to Germany. 

November 25.—Secretary of State Cordell Hull and the United 
States delegation sailed for Lima, Peru, to attend the Eighth 
International Conference of American States, to open on Decem- 
ber 9. 

November 25.—The State Department made public a note 
delivered to Germany reaffirming the United States’ position 
that Germany assume responsibility for the payment of indebted- 
ness of Austria, which was annexed by Germany, March 13. 

November 26.—The German Consulate General in New York 
announced that the December 1 coupons of the American 
portion of the Young Loan (German Government 5'4-percent 
International Loan of 1930) would be purchased at $20 per 
$27.50 face amount of the coupon—the same as those of June 1, 
last. 

November 29.—Japanese officials in China warned that, 
despite the protests by the United States and other foreign 
powers, the Yangtze River would not be opened to outside 
trade as long as fighting continued against Generalissimo Chiang 
Kai-shek’s forces or against guerrillas. 


United 


December 


December 1.—The Temporary National Economic Committee, 
created by Congress June 16, 1938, began its hearings. 
December 9.—The Eighth International Conference of Amer- 
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ican States opened at Lima, Peru, under the Chairmanship of 
Secretary of State Cordell Hull. 

December 10.—The Federal Home Loan Bank Board an- 
nounced that on the basis of a Nation-wide survey, foreclosures 
on nonfarm homes during October 1938 dropped to 8,704 the 
lowest number on record. In June 1933 they numbered 24,962, 
the highest on record. 

December 12.—The Agricultural Adjustment Administration 
announced that returns received on the cotton, flue-cured tobacco, 
and rice referendums held December 10, regarding marketing 
quotas for these crops for 1939, showed that the cotton farmers 
voted in favor of the marketing controls, whereas the percentage 
of tobacco and rice producers approving the program was not 
sufficient to make agreements effective for these commodities. 

December 15.—Jesse Jones, Chairman, Reconstruction Finance 
Corporation, announced that the Export-Import Bank of Wash- 
ington had authorized credits to the Universal Trading Corpora- 
tion of New York up to $25,000,000. The proceeds will be used 
to finance exportation of American agricultural and manufac- 
tured products to China, and the importation of wood oil from 
China. The loans will be guaranteed by the Bank of China. 

December 15.—The Treasury Department announced that 
Finland paid its war-debt installment in full, and that Hungary 
made a part payment, whereas the 11 other governments owing 
war debts to the United States defaulted. 

December 16.—The southeastern railroads voted to reduce 
day-coach fares from 2 cents to 1% cents a mile. 

December 19.—Secretary of the Treasury Morgenthau an- 
nounced that the United States would extend for a further period 
beyond December 31, 1938, the arrangements under which the 
Central Bank of China obtains dollar exchange for stabilization 
purposes. 

December 27.—The Eighth Pan-American Conference, meet- 
ing at Lima, Peru, ended its sessions after signing, December 
23, the Declaration of Lima (Declaration of Solidarity) and the 
‘Declaration of American Principles.” 

December 31.—President Roosevelt issucd a proclamation 
which extended until June 30, 1939, the United States Treasury 
program for buying newly mined domestic silver at a net price 
of approximately 64.64 cents an ounce. 





C. Legislative Summary 


The following digest of legislation enacted by the 
third session of the Seventy-fifth Congress presents in 
summary form the most important laws of an economic 
character enacted during 1938. 


Temporary National Economic Committee 
Pustic ResoLution No. 113., APPROVED JUNE 16, 1938 


“Joint Resolution to create a temporary national economic 
committee.” 

Purpose.—Study and investigate monopoly and the concen- 
tration of economic power. 

Scope.—National. 

Administration.— National Economic Committee. 

Establishes a temporary national economic committee con- 
sisting of three Members of the Senate, three Members of the 
House of Representatives and one representative from each of 
the following Federal Departments and agencies: Justice, Treas- 
ury, Labor, Commerce, Securities and Exchange Commission, 
and the Federal Trade Commission. Committee is to make a 
full and complete study and investigation with respect to monop- 
oly and the concentration of economic power in and financial 
control over production and distribution of goods and services, 
with a view to determining (1) the causes of such concentration 
and control and their effect upon competition; (2) the effect of 
the existing price system and price policies of industry upon the 
general level of trade, upon employment, upon long-term 
profits, and upon consumption; and (3) the effect of existing tax, 
patent, and other Government policies upon competition, price 
levels, unemployment, profits, and consumption; and _ shall 
investigate the subject of Government adjustment of the pur- 
chasing power of the dollar so as to attain 1926 commodity 
price levels. 

The committee is to make recommendations to Congress with 
respect to the foregoing subjects, including the improvement of 
antitrust policy and procedure and the establishment of national 
standards for corporations engaged in commerce among the 
States and with foreign nations. 





National Housing Act Amendments of 1938 


Pusuic, No. 424, AppROVED FEBRUARY 38, 1938 


“An Act to amend the National Housing Act, and for other 
purposes.” 

Purpose.—To stimulate private capital activity in the fields 
of modernization and improvement of real property and of home 
construction and finance by supplementing and expanding the 
program embodied in Titles I, II, and III of the National Hous- 
ing Act of 1934, as amended. 

Scope.—Insurance of loans or advances of credit not in excess 
of $10,000 for modernization and repair of real property and 
insurance of mortgages not in excess of $16,000 on individual 
homes and mortgages not in excess of $5,000,000 on large-scale 
housing projects. 

Administration.— Federal Housing Administration. 

The act amends Title I of the National Housing Act, as 
amended, by restoring in a modified form the power of the 
Federal Housing Administrator, which expired by operation of 
law on April 1, 1937, to insure eligible financial institutions 
against losses incurred by them under loans or advances of 
credit, made after the date of the act and prior to July 1, 1939, 
for the purpose of financing repairs, alterations, or improvements, 
upon or in connection with existing structures. To be eligible 
for insurance, such loans or advances of credit must not exceed 
$10,000 and must be made upon terms and conditions prescribed 
by regulations of the Federal Housing Administrator. The act 
also makes such loans or advances of credit up to $2,500 for 
financing the building of new structures eligible for insurance. 

The total insurance liability which the Administrator may 
incur under Title I is limited to $100,000,000, operated as a 
revolving fund; and the maximum insurance coverage available 
to any insured institution is fixed at 10 percent of the aggregate 
face amount of eligible loans or advances of credit made by such 
institution. No premium is charged for insurance under Title I, 
and losses are paid directly by the United States Treasury 
Department. 

The act amends Title II of the National Housing Act, as 
amended, providing for the mutual insurance of home mortgages 
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not in excess of $16,000 and not in excess of 80 percent of the 
appraised value of the property covered thereby, and for the 
insurance of mortgages upon large-scale housing projects, in the 
following respects: 

1. The benefits of the mutual mortgage-insurance program 
are expressly extended to farm properties upon condition that at 
least 15 percent of the principal amount of the mortgage loans on 
such properties be expended for labor and materials. 

2. The Administrator is authorized to insure home mortgages 
in excess of 80 percent of the appraised value of the properties 
covered thereby and in excess of the 20-year term theretofore 
prescribed, under certain circumstances. 

3. The act limits the power of the Administrator to insure 
mortgages upon existing construction after July 1, 1939, in 
certain cases. 

4. The act reduces from $10,000,000 to $5,000,000 the maxi- 
mum amount of the mortgage which the Administrator may 
insure upon a large-scale housing project and fixes a maximum 
mortgage of $1,350 per room with respect to such projects. Such 
mortgages may in no case exceed 80 percent of the estimated 
value of the project when completed. 

5. The act adds a new section to the National Housing Act, 
as amended, providing for the insurance of mortgages in excess 
of $16,000 and not in excess of $200,000, and not in excess of 80 
percent of the estimated value of the projects upon completion, 
upon new construction properties consisting of 1 or more multi- 
family structures containing a total of not less than 5 complete 
family dwelling units or a group of 10 or more single-family 
dwellings. 

6. The act applies the revolving fund principle by providing 
that insurance liability shall be measured by the aggregate 
amount of insured mortgages outstanding at any one time, in- 
stead of by the aggregate amount of all mortgages insured by the 
Administrator. The act segregates the insurance liabilities of 
the Administrator under the title as between mortgages not in 
excess of $16,000 on individual home properties, and mortgages 
in excess of $16,000 and not in excess of $5,000,000 on multi- 
family or large-scale housing projects, by confining the former 
to the Mutual Mortgage Insurance Fund and creating for the 
latter a new Housing Insurance Fund through the allocation 
thereto of $1,000,000 representing appraisal fees collected by the 
Administrator. 

The act provides that the interest rate (exclusive of premium 
charges for mortgage insurance) shall not exceed 5 percent per 
annum, or 6 percent per annum if the Administrator finds that in 
certain areas or under special circumstances the mortgage market 
demands it. The Administrator, by regulation, has fixed this 
maximum rate at 5 percent in all cases. 

The act amends Title III of the National Housing Act, as 
amended, providing for the organization and operation of national 
mortgage associations, by exempting from taxation such asso- 
ciations and their obligations, increasing from 12 to 1 to 20 to 1 
the ratio between the capital of such associations and the amount 
of obligations they may issue, and generally broadening and 
clarifving the powers of such associations. 


Agricultural Adjustment Act of 1938 
Pustic, No. 430, APPROVED FresruARY 16, 1938 


“An Act to provide for the conservation of national soil 
resources and to provide an adequate and balanced flow of agri- 
cultural commodities in interstate and foreign commerce and 
for other purposes. Amended by the Acts of March 26, April 7, 
May 31, and June 22, and Public Resolutions approved June 
et gy 21, 1938, and affected by the Acts of June 16 and 25, 

Purpose.—Conservation and rebuilding of the soil resources 
of the Nation. 

Scope.— Major agricultural commodities. 

Administration.—Secretary of Agriculture. 

The Agricultural Adjustment Act of 1938 has for its purposes 
the continuation of the Soil Conservation and Domestic Allot- 
ment Act for conserving national resources, preventing the 
wasteful use of soil fertility, and preserving, maintaining, and 
rebuilding the farm and ranch land resources through the 
encouragement of soil-building and soil-conserving crops and 
practices; assisting in the marketing of agricultural commodities 
for domestic consumption and for export, regulating interstate and 
foreign commerce in cotton, wheat, corn, tobacco, and rice, to 
the extent necessary to provide an orderly, adequate, and 
balanced flow of such commodities in interstate and foreign 
commerce through storage of reserve supplies, loans, marketing 
quotas; assisting in obtaining parity prices and parity of income 
for farmers; and assisting consumers to obtain an adequate and 
steady supply of such commodities at fair prices. 
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The provisions for payments and grants of aid now made by 
the Secretary of Agriculture to agricultural producers under 
the Soil Conservation and Domestic Allotment Act are expanded 
and extended. 

Acreage allotments in the case of wheat and corn are to be 
apportioned annually on the basis of the acreage seeded for 
production during the 10 calendar years immediately preceding 
the year in which the national acreage allotment is determined 
and with adjustments for abnormal weather conditions and 
acreage trends. 

If for any reason other than flood or drought the farm-planted 
acreage of wheat, cotton, corn, or rice is less than 80 percent of 
the farm acreage allotment for the commodity, the farm acreage 
allotment is to be 25 percent in excess of the planted acreage. 

A further amendment, known generally as the Mc Nary-Boileau 
amendment, seeks to provide protection to dairy, livestock, and 
poultry farmers by conditioning conservation payments upon 
the avoidance of undue competitive expansion in these fields by 
other agricultural producers as a result of changes in land use 
brought about by the program. 

A new paragraph added to section 15 provides that not in 
excess of 5 percent of the moneys available for payments shall 
be used to cover programs with respect to range, noncrop pasture, 
and naval-stores lands, and gives the formula for allocating 
available funds among the farm commodities. 

The Secretary of Agriculture is authorized to make complaint 
to the Interstate Commerce Commission with respect to rates, 
charges, tariffs, and practices relating to the transportation of 
farm products, to prosecute the same before the Commission, 
and to cooperate with and assist cooperative associations of 
farmers making complaint to the Commission with respect to 
the same. ; 

The Secretary is authorized to establish, equip, and maintain 
four regional research laboratories, and at such laboratories to 
conduct researches into and to develop new scientific, chemical, 
and technical uses and new and extended markets and outlets for 
farm commodities and products and byproducts thereof. For 
each fiscal year, beginning July 1, 1938, he can use not over 
$4,000,000 of the funds appropriated under the act, allocating 
one-fourth of this sum to each of the four laboratories. 

The act allocates $1,000,000 a year to the Secretary of Com- 
merce to be expended for the promotion of the sale of farm com- 
modities and products thereof. (The Department of Agricul- 
ture Appropriation Act, 1939, provides that no expenditure shall 
be made under this allocation in the year beginning July 1, 
1988.) 

The Federal Surplus Commodities Corporation is continued 
until June 30, 1942. 

Parity in prices for farm commodities is defined as that price 
which will give to the commodity a purchasing power with 
respect to things the farmers buy equivalent to that which pre- 
vailed from August 1909 to July 1914 (in the case of tobacco from 
August 1919 to July 1929), with allowance for differences in 
interest, taxes, and freight rates. Parity income is defined as 
the same relation of farmers’ net income to income of other 
individuals that prevailed from August 1909 to July 1914. 

Definitions, of which there are many, include ‘‘actual produe- 
tion,” “carry-over,” “commercial corn-producing area,” ‘farm 
consumption,” ‘‘market,”’ ‘‘marketing vear,’’ ‘‘normal produc- 
tion,” ‘‘normal supply,” ‘‘normal year’s domestic consumption,” 
‘‘normal year’s exports,’ “normal yield,”’ ‘reserve supply level,’ 
ete. 
The Commodity Credit Corporation, upon recommendation of 
the Secretary and with the approval of the President, is given 
general authority to make loans on agricultural commodities, 
including dairy products, and is required to make loans on 
wheat, cotton, and corn, when specified conditions obtain. 
Loans are not to be made on any commodity as to which there 
has been adverse action by a referendum of producers on the 
subject of marketing quotas until the beginning of the second 
succeeding marketing year following the year in which the vote 
was taken. No producer is to be held liable for deficiencies 
resulting from sales of collateral for loans unless a loan was 
obtained through fraudulent misrepresentation. 

If and when appropriations are made therefor, the Secretary is 
to make parity payments to producers of corn, wheat, cotton, 
tobacco, and rice, in amounts which will provide a return as 
nearly equal to parity price as the funds so made available will 
permit. Funds available for such payments are to be appor- 
tioned to these commodities in proportion to the amount by 
which each fails to reach parity income. (Later, the Price Ad- 
justment Act of 1938 made special provision for parity payments 
in 1939.) 

For safeguarding the consumer, there is a prohibition against 
use of the powers conferred on the Secretary by the act to dis- 





a 








CD ty ete bee eee JQ 


SP Ss ee ee 


~~ — 


—_- Fhe CY ‘ 


-_— Ww 


— SE a 


so = 


@ oe We SV mee ty Nv le 


weeoe™s ¢ =_—w eo 


co 





Eee 








February 1939 


courage production of supplies of foods and fibers sufficient to 
maintain normal domestic consumption, as indicated by con- 
sumption in 1920-29, with allowance for increased population, 
quantities of available substitutes, ete. 

The Secretary of Agriculture may establish marketing quotas 
for tobacco, corn, wheat, cotton, and rice, which will be effective 
if approved by two-thirds of the producers voting in referenda 
thereon; and the marketing of such commodities in excess of 
quotas will be subject to a penalty. Farmers who are dissatisfied 
with their farm marketing quotas may have such quotas reviewed. 

Authority is given the Secretary to increase or terminate mar- 
keting quotas for any commodity whenever it appears that the 
result of quotas in effect will be to make the amount of the com- 
modity available for marketing free of restriction less than the 
normal supply. Quotas could also be increased or terminated 
because of national emergency or material increase in export 
demand. With increase in national quotas, farm quotas would 
be correspondingly increased and, as to corn, storage require- 
ments would be reduced. 

Warehousemen, processors, and common carriers of corn, 
wheat, cotton, tobacco, or rice, ginners of cotton, and all persons 
engaged in purchasing such commodities from producers are 
required to keep such records as the Secretary may require and 
to make such reports and furnish such information as he finds 
necessary to enable him to administer the act. 

Farmers engaged in the production of corn, wheat, cotton, rice, 
or tobacco for market shall furnish such proof of their acreage, 
yield, storage, and marketing of the commodity and in such form 
as the Secretary may prescribe. 

For the purposes of the provisions (relating to cotton price- 
adjustment payments with respect to the 1937 cotton crop) of 
the Third Deficiency Appropriation Act, fiscal year 1937, a pro- 
ducer shall be deemed to have complied with the provisions of 
the 1938 agricultural adjustment program and therefore eligible 
to receive a cotton price-adjustment payment if his acreage 
planted to cotton in 1938 does not exceed his farm acreage allot- 
ment for 1938 under the Soil Conservation and Domestic Allot- 
ment Act, as amended, or under section 344 of this act, whichever 
is the lesser. In cases where in 1937 a total or partial crop 
failure resulted from hail, drought, flood, or boll-weevil infesta- 
tion, or where fire destroyed any part of the 1937 crop after 
harvest, if the producer is otherwise eligible, payment shall be 
made at the same rate (3 cents per pound) on the same percentage 
of the producers’ normal base production established by the 
Secretary, as in the case of other producers. For the purpose of 
such provisions of the Third Deficiency Appropriation Act, 
fiscal year 1937, cotton not sold prior to July 1, 1938, shall be 
held and considered to have been sold on a date when the average 
price of 74-inch middling cotton on the 10 designated spot cotton 
markets was less than 9 cents per pound. 

The maturity date of cotton loans held or arranged for by the 
Commodity Credit Corporation on cotton produced during the 
crop year 1937-88 is required to be extended from July 1, 1938, 
to July 1, 1939. Insurance on cotton covered by loans is to be 
placed with insurance agents who are bona fide residents of 
States in which cotton insured is warehoused. 

A corporation, to be known as the ‘Federal Crop Insurance 
Corporation,’’ with a capital stock of $100,000,000 subscribed 
by the United States of America, is created for alleviating the 
economic distress caused by wheat-crop failures, for maintain- 
ing the purchasing power of farmers, and for providing stable 
supplies of wheat for domestic consumption and the orderly 
flow thereof in interstate commerce. Commencing with the 
wheat crop planted for harvest in 1939, the Corporation can 
insure producers against loss in yield due to unavoidable causes, 
including drought, flood, hail, winterkill, insect infestation, plant 
disease, ete., as determined by its board of directors. Premiums 
or losses can be paid in either wheat or cash. 


Federal Trade Commission Act 


Pustic, No. 447, Approvep Marcu 21, 1938 


_ “An Act to amend the Act creating the Federal Trade Commis- 
sion, to define its powers and duties, and for other purposes.” 
Purpose.—Extend powers of the Commission. 
Scope.—Interstate and foreign commerce. 
Administration.— Federal Trade Commission. 
_ The definition of “corporation” under section 4 is broadened to 
include trust as well as the so-called Massachusetts Trust. 
Pe aetnttion of “antitrust acts’ is to include the Clayton Act 
ty) ; 
The jurisdiction of the Commission to deal with unfair acts 
under section 5 is broadened to include unfair or deceptive acts or 
practices, as well as unfair methods of competition. The cease 


and desist orders of the Commission are to become final within 60 
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days after issuance, against any person not seeking court review 
within that period. Prescribes a civil penalty of not more than 
$5,000 for each violation of a cease and desist order after it has 
become final. 

Several sections are added tothe act. The first (sec. 12) makes 
it unlawful to disseminate, or cause to be disseminated, any false 
advertisement through the mails or in commerce by any means, 
for inducing directly or indirectly the purchase of food, drugs, 
devices, or cosmetics, or to disseminate such advertisement 
by any means to induce the purchase in commerce of such com- 
modities. These acts would be considered unfair or deceptive 
acts or practices. The Commission is also authorized to petition 
a United States district court to restrain by injunction the com- 
mission of any of the above acts, whenever it appears in the public 
interest for it to do so, until it can dispose of the matter by a 
formal proceeding before it. 

Newspapers, magazines, etc., regularly published, would be 
allowed, in connection with injunction proceedings by the Com- 
mission to restrain violations of the false-advertising provisions, 
to show that, as to them, restraining the dissemination of a false 
advertisement in a particular issue would result in delaying 
delivery, and that such delay would be due to the method by 
which the manufacture and distribution of such publication is 
customarily conducted by the publisher, and not to any method 
or device adopted for the evasion of this section or to prevent or 
delay the issuance of any injunction or restraining order with 
respect to such false advertisement or any other advertisement. 

CGriasinal penalties are prescribed for the dissemination of false 
advertisements of food, drugs, devices, or cosmetics, where their 
use under the conditions prescribed in the advertisements, or 
under usual conditions, may be injurious to health or where there 
is intent to defraud or mislead. 

A false advertisement is defined as one, other than labeling, 
which is misleading in a material respect. 

The act defines the terms “food,” ‘drug,’ 
“cosmetic.” 


“device,’’ and 
Loans to Business 


Pusuic, No. 479, APPROVED APRIL 13, 1938 


‘An Act to amend section 5 (d) of the Reconstruction Finance 
Corporation Act, as amended, to authorize loans to public 
agencies, to provide credit facilities for business enterprises and 
for other purposes.” 

Purpose.— Maintain and promote economic stability. 

Scope.—States, municipalities, political subdivisions, and 
business enterprises. 

Administration.— Reconstruction Finance Corporation. 

Amends section 5 (d) of the Reconstruction Finance Corpora- 
tion Act, to permit the Corporation to make loans to, or con- 
tracts with, States, municipalities, and political subdivisions of 
States, with public agencies and instrumentalities of one or more 
States, municipalities, and political subdivisions of States, and 
with public corporations, boards, and commissions, to aid in 
financing projects authorized under Federal, State, or municipal 
law, such loans or contracts to be made through the purchase of 
their securities, or otherwise. 

The Corporation is further authorized and empowered to pur- 
chase the securities and obligations of, and to make loans to, any 
business enterprise when capital or credit, at prevailing rates for 
the character of loan applied for, is not otherwise available. 

The above powers granted to the Corporation will terminate 
not later than June 30, 1939. 

This act may not be construed to authorize the corporation to 
purchase securities or obligations of any railroad engaged in inter- 
state commerce, the obligations of which may be purchased or 
guaranteed by the Corporation under section 5 of the act only 
with the approval of the Interstate Commerce Commission, or 
to make any loan or any commitment or agreement to any such 
railroad or to any receiver or trustee thereof. 


Revenue Act of 1938 
Pustic, No. 554 
{Became law without signature of the President.| 


“An Act to provide revenue, equalize taxation, and for other 
purposes.” 

Purpose.— Provide revenue. 

Scope.—Income, capital stock, and excess-profits taxes. 

Administration.— Bureau of Internal Revenue. 

The normal tax and surtax on individuals is unchanged. 
Husband and wife are jointly and severally liable in cases of joint 
returns of income. Joint returns cannot be made if either spouse 


is a nonresident alien. 
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A corporation whose income is $25,000 or less is taxed at 
graduated rates ranging from 12% percent to 16 percent. Gen- 
erally, the tax on corporate income of corporations whose income 
exceeds $25,000 is tentatively computed at 19 percent, this ten- 
tative tax being reduced by the sum of 1614 percent of the credit 
for dividends received plus 2% percent of the dividends-paid 
credit. 

Included in the dividends-paid credit are, among other items, 
amounts used or set aside in discharge of indebtedness incurred 
prior to January 1, 1938, any net operating loss of the preceding 
taxable year, amounts which the shareholders agreed to include 
in their individual returns, even though such amounts were not 
distributed, and the amount resulting from an adjustment for 
any deficit in the accumulated earnings and profits. An alterna- 
tive tax is provided for corporations with incomes slightly in 
excess of $25,000. 

Subject to certain limitations, the amount of any income, war- 
profits, or excess-profits taxes imposed by foreign countries or 
possessions of the United States, is allowed as a credit against 
the tax. 

Income upon which any tax is required to be withheld at the 
source must be included in the return of income of the one receiv- 
ing the income, but the amount of the tax withheld is credited 
against the amount of income tax as computed in such return. 

The provision relative to the surtax on corporations improperly 
accumulating surplus has been more clearly and definitely stated 
as placing upon the taxpayer the burden of proving that an 
unreasonable accumulation was not for the purpose of avoiding 
surtax upon shareholders. 

With respect to the capital-stock tax, provision is made for a 
new declaration of value of the capital stock for the year ended 
June 30, 1938. A new declaration may be made every 3 years 
thereafter. 

The provisions of law applicable to capital gains and losses 
realized by individuals have been modified. Gains recognized 
from the sale or exchange of capital assets held for not more than 
18 months are taxed at the full normal and surtax rates appli- 
cable to other income. Losses from the sale or exchange of such 
assets may be deducted only from gains arising from the sale or 
exchange of such assets, but the excess of such losses over such 
gains may be deducted from like gains of the succeeding taxable 
year. 

There is taken into account for tax purposes 6624 percent of 
the gain or loss recognized from the sale or exchange of capital 
assets held for more than 18 months and not more than 24 months 
and 50 percent of the gain or loss arising upon the sale or exchange 
of capital assets held for more than 24 months. 

The net gain taken into account upon the sale or exchange of 
assets held for more than 18 months is taxed at the ordinary 
normal and surtax rates, or at a rate of 30 percent, whichever 
results in the lesser tax. Thus, the maximum effective rate of 
tax is 20 percent upon gains from the sale or exchange of capital 
assets held more than 18 months and not more than 24 months, 
and 15 percent upon gains from the sale or exchange of capital 
assets held more than 24 months. 

A net loss taken into account upon the sale or exchange of 

assets held for more than 18 months may be deducted from the 
taxpayer’s other income; or 30 percent of such loss may be de- 
ducted from the tax upon that income, whichever method results 
in a greater tax. 
_ Losses from the sale or exchange of depreciable property used 
in a trade or business are not subject to tax limitation imposed 
in respect of other capital losses; while, on the other hand, the 
deduction for losses due to securities becoming worthless is 
limited to the deduction allowed in the case of other capital 
losses. 

Capital gains and losses of a partnership are to be segregated 
from the other partnership income, and the distributive shares 
of the net partnership capital gain or loss are to be included in 
the capital gain and loss computation of the individual partuers. 

No gain or loss will be recognized in the case of certain ex- 
changes and distributions effected in obedience to orders of the 
Securities and Exchange Commission. 

Excise taxes are repealed on tooth and mouth washes, denti- 
frices, tooth pastes, toilet soaps, furs, phonograph records, sport- 
ing goods, cameras, chewing gum, crude or refined petroleum, 
gasoline produced from natural gas, brewer’s wort, malt syrup, 
and on sales of produce for future delivery. 


Bankruptcy Act Amended 
Pus.ic, No. 696, APPROVED JUNE 22, 1938 


“An Act to amend an Act entitled ‘An Act to establish a 
uniform system of bankruptcy throughout the United States,’ 
approved July 1, 1898, and Acts amendatory thereof and sup- 
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plementary théreto; and to repeal section 76 thereof and all 
Acts and parts of Acts inconsistent therewith.” 

Purpose.—Bring Bankruptcy Law up to date. 

Scope.— United States, and its Territories and Possessions. 

Administration.— District courts. 

Amendments have been made to clarify certain of the defini- 
tions and to add desirable new definitions; to straighten out the 
statement of the acts of bankruptcy in order to avoid the present 
overlapping of the third and fourth acts; and to enlarge the fifth 
act, the better to cover and curb equity receiverships. 

Amendments to increase efficiency in administration include 
(1) shortening of administrative periods of time, thus speeding 
up the proceedings; (2) the restricting of expenses, allowances, 
and priorities, and facilitating increased realizations with the 
consequent building up of dividends for creditors; (3) the exten- 
sion of the jurisdiction of referees, raising the requirements as to 
their qualifications, and enlarging their duties; (4) the appoint- 
ment of creditors’ committees to cooperate with the court; (5) 
the summary enforcement of liabilities on bonds to the court; 
(6) the regulating of ancillary receiverships; (7) the coordination 
of receivership proceedings in other courts with bankruptcy 
proceedings pending adjudication. 

In order to minimize evasions by bankruptcy, amendments 
have been made which provide for (1) filing schedules with 
petitions in bankruptcy in voluntary cases; (2) examination of 
bankrupts in all cases; (3) filing statements of affairs; (4) filing 
cost inventories; (5) apprehension and extradition of bankrupts; 
and (6) other provisions preventing evasion. 

Amendments granting new privileges in favor of bankrupts 
include the elimination of application for discharge; the discharge 
from payment of Federal taxes; the payment of traveling expenses 
while attending examinations, except at the first meeting and 
hearing upon objections to discharge; the privilege of being 
examined out of the district by permission of the court; the 
preservation of the bankrupt’s right to exemptions to the 
spouse or dependent children surviving at death; and, new 
procedure added in new chapters. 

Amendments for a more workable partnership section provide 
(1) that a joint petition may be filed by or against a partnership 
as an entity and one or more of the partners; (2) nonjoining 
partners may contest the proceedings; (3) where all the partners 
are individually adjudicated, the partnership entity itself, 
without further petition, is also adjudged bankrupt; (4) a separate 
trustee may be appointed for the estate of an individual bank- 
rupt partner where cause therefore is shown; (5) the discharge 
of the partnership shall not discharge the individual general 
partners; and (6) the section is applicable to limited partnerships. 

Provision is made to prescribe an improved composition pro- 
cedure, including certain of the so-called relief provisions of the 
act for individual compositions and extensions and a carefully 
prepared plan for corporate reorganization, retaining the desirable 
permanent provisions of the new legislation and eliminating 
cumbersome, overlapping, and inconsistent provisions; also 
providing for wage-earner amortizations and_ real-property 
arrangements by unincorporated persons. 


Merchant Marine Act Amendment 
Pustic, No. 705, APPROVED JUNE 23, 1938 


“An Act to amend the Merchant Marine Act, 1936, to further 
promote the merchant marine policy therein declared, and for 
other purposes.”’ 

Purpose.—F acilitate administration of the act. 

Scope.—American Merchant Marine. 

Administration.— United States Maritime Commission. 

The Commission is authorized to make such extensions and 
accept such renewals of the notes and other evidences of indebted- 
ness, transfers, and of the mortgages and other contracts securing 
the same as may be necessary to carry out the objeets of the 
act. 

A new section authorizes the Commission to acquire, by pur- 
chase or otherwise, such vessels constructed in the United States 
as it may deem necessary to establish, maintain, improve, or 
effect replacements upon any service, route, or line, in the foreign 
commerce of the United States, and to pay for same out of its 
construction funds. The Commission is given permission to 
initiate action affecting changes in minimum labor standards 
prescribed by it. Complaints by either officers or crews are to 
be made to the Maritime Commission. 

The act defines the formula for construction differential sub- 
sidies and provides that the differential shall not exceed 33% 
percent of the construction cost, with exceptions permitted up 
to 50 percent. 

Permission is given the Government to aid in financing the 
construction of ships operated in the domestic trade, and to pay 
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for national-defense features in such construction. The act 
provides that, by unanimous consent of the Commission, subsi- 
dies in excess of the normal limits may be paid when such pay- 
ments are needed to offset governmental aid paid to foreign com- 
petitors. The provision dealing with the administration of the 
recapture of profits from operating differential subsidy contracts 
is enlarged upon; it changes the base period from 5 to 10 years. 

The section of the 1936 act, which cancels a contract in the 
event a holder has filed a petition in bankruptcy, is repealed. 

Provision is made for the payment of operating subsidies by 
the Commission to a charterer of its vessels. Regulations for 
the purchase of the chartered vessel by the charterer are provided. 
The method of determining the purchase price the Government 
would pay for a vessel on which a construction differential sub- 
sidy has been paid is set out. 

The Intercoastal Shipping Act, 1933, is amended to provide 
that the Maritime Commission shall have power to stabilize and 
to prevent the establishment of any unreasonable rates. A new 
system is authorized to be set up by the Maritime Commission 
for training all licensed or unlicensed personnel now in service 
in the Merchant Marine. 

A new title is added to the Merchant Marine Act providing 
for the handling of labor relations on board ship and on water 
front. Maritime employers and their employees are directed to 
exert every reasonable effort to make and maintain agreements 
and to settle their differences in conference. 

The title also provides for the creation of a Maritime Labor 
Board to submit to the President and the Congress, on or before 
March 1, 1940, a comprehensive plan for the establishment of a 
permanent Federal policy for the stabilization of maritime labor 
relations. 

The act authorizes the Maritime Commission to engage in 
insurance of ship mortgages under procedure substantially similar 
to that now in use by the Federal Housing Administration. 


‘ 


Civil Aeronautics Act of 1938 


Pusuic, No. 706, APPROVED JUNE 23, 1938 


“An Act to create a Civil Aeronautics Authority, and to 
promote the development and safety and to provide for the 
regulation of civil aeronauties.’’ 

Purpose.—Fostering of air commerce. 

Scope.—Civil aircraft. 

Administration.— Civil Aeronautics Authority. 

The act creates the Civil Aeronautics Authority, composed of 
five members appointed by the President, by and with the 
advice and consent of the Senate, and creates an Administrator, 
also appointed by the President, by and with the advice and 
consent of the Senate. 

The Authority is empowered to (1) perform such acts as it 
deems necessary to effectuate the purposes of the act; (2) 
cooperate with State aeronautical agencies and exchange with 
foreign governments information pertaining to aeronautics; (3) 
change and prescribe rates and practices of air carriers to the 
extent necessary to prevent discriminations; (4) fix and de- 
termine, upon its own initiative, or upon the petition of the 
Postmaster General or an air carrier, fair and reasonable rates of 
compensation for the transportation of mail by aircraft, and 
prescribe the method or methods for ascertaining such rates of 
compensation; (5) require reports from air carriers; (6) prescribe 
the form of the accounts kept by air carriers; (7) investigate the 
management of the business of any air carriers; (8) establish and 
maintain a system for recording all conveyances affecting title 
to or interest in the civil aircraft of the United States; and, 
(9) prescribe regulations relating to safety and issue various 
types of safety certificates for aircraft and airmen. 

The Administrator is empowered and directed to encourage 
and foster the development of civil aeronautics and air com- 
merce in the United States and abroad, and to encourage the 
establishment of air-navigation facilities. The Administrator is 
empowered to (1) designate and establish civil airways and to 
acquire, establish, operate, and maintain air-navigation facilities 
along such airways and upon any approved municipally owned 
or other landing area; (2) provide the necessary facilities and 
personnel for the regulation and protection of air traffic moving 
in air commerce; and, (3) undertake such developmental work 
as tends to the creation of improved air-navigation facilities, air- 
craft, aircraft engines, propellers, and appliances. 

_The act creates within the Authority an Air Safety Board and 
directs the Board to (1) investigate and report to the Authority 
accidents involving aircraft; (2) assist the Authority in effecting 
the elimination of the possibility of accidents involving aircraft; 
and (3) conduct special studies and investigations on matters 
pertaining to safety and air navigation. 
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The act provides that no air carrier shall engage in any air 
transportation unless there is in force a certificate issued by the 
Authority, authorizing such air carrier to engage in such air 
transportation. 

The act further provides that air carriers shall (1) maintain 
working conditions of their pilots and copilots to conform to 
Decision No. 83 of the National Labor Board, May 10, 1934; and, 
(2) file with the Authority and keep open to public inspection, 
tariffs and (to the extent required by the regulations of the 
Authority) all classifications, rules, regulations, practices, and 
services in connection with the air transportation which they 
render. 

The act makes unlawful, unless approved by the Authority, 
consolidations, mergers, and acquisitions of control involving air 
‘arriers, common Carriers, and other air companies, and inter- 
locking relationships involving officers and directors of the same. 
Copies of cooperative working agreements between air carriers 
and between air carriers and other carriers must receive the 
approval of the Authority. 

It is provided that nothing in the act shall be deemed to 
abrogate or affect any arrangement made by the United States 
with the postal administration of any foreign country with 
respect to transportation of mail by aircraft, or to impair the 
authority of the Postmaster General to make any such arrange- 
ment. The Postmaster General is empowered to designate the 
schedules upon which mail shall be carried. 


Federal Food, Drug, and Cosmetic Act 


Pusuic, No. 717, APPROVED JUNE 25, 1938 


“An Act to prohibit the movement in interstate commerce of 
adulterated and misbranded food, drugs, devices, and cosmetics, 
and for other purposes.” 

Purpose.—T’o protect the public. 

Scope.— Food, drugs, devices, and cosmetics in interstate 
commerce. 

Administration.—Secretary of Agriculture. 

The act brings all cosmetics except toilet soap under control, 
outlaws cosmetics which may be injurious to— users, except 
poisonous coal-tar hair dyes which bear warning labels; prohibits 
false or misleading labeling; prohibits traffic in food which may 
be injurious to health and prohibits the addition of poison to 
food except where such addition is required in the production 
thereof or cannot be avoided by good manufacturing practice; 
where added poisons are so required or cannot be so avoided, 
tolerances are authorized limiting the amount to a point insuring 
protection of public health. 

Authorizes emergency-permit control of food that may be 
injurious because of contamination with micro-organisms, in any 
locality, if public health cannot otherwise be protected; prohibits 
traffic in confectionery containing metallic trinkets and other 
inedible substances; specifically requires label declaration of arti- 
ficial coloring, artificial flavoring, and chemical preservatives in 
food, but exempts butter, cheese, and ice cream from this re- 
quirement insofar as artificial coloring is concerned; requires 
labeling of special dietary food to inform purchasers fully of its 
vitamin, mineral, and other dietary properties; provides for the 
promulgation of a definition and standard of identity and a 
reasonable standard of quality and fill of container for each food, 
but exempts from this provision fresh and dried fruits and 
vegetables, with certain exceptions; butter is also exempt from 
this provision, but the act preserves the statutory definition and 
standard of identity for butter, which became law in 1923. 

Requires the labeling of food for which no definition and 
standard of identity has been fixed to disclose the ingredients, 
by name, except spices, colorings, and flavorings, which may be 
declared simply as spices, colorings, and flavorings. 

Brings under control drugs used in the diagnosis of disease 
and drugs intended to affect the structure or any function of 
the body; brings therapeutic devices under control, and subjects 
them to the same general requirements as are set up for drugs; 
prohibits traffic in drugs and devices which are dangerous to 
health under the conditions of use prescribed in the labeling; 
prohibits traffic in new drugs unless such drugs have been 
adequately tested to show that they are safe for use under the 
conditions of use prescribed in their labeling; authorizes exemp- 
tion from this requirement of drugs intended solely for inves- 
tigational use by qualified scientific experts. 

Requires drugs intended for use by man to bear labels warning 
against habit formation if they contain any of a list of narcotic 
or hypnotic habit-forming substances, or any derivatives of any 
such substance which possesses the same properties. 

The labeling of drugs and devices to bear warnings against 
probable misuse which may be dangerous to health is required, 
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as is the special precautionary labeling for drugs that are liable 
to deterioration. 

Declares nonofficial drugs illegal if the standard of strength 
thereof differs from the standard claimed; requires that anti- 
septics possess germicidal power; requires the labels of nonofficial 
drugs to list the names of the active ingredients and, in addition, 
to show the quantity or proportion of certain specified substances. 

Proscribes the use of containers for food, drugs, and cosmetics 
which may render the contents injurious to health; prohibits 
traffic in food, drugs, and cosmetics which have been prepared 
or handled under insanitary conditions that may contaminate 
them with filth or that may render them injurious to health. 

Forbids the use of uncertified coal-tar colors in food, drugs, 
and cosmetics, other than hair dyes. 

Authorizes factory inspection of establishments producing 
foods, drugs, devices, and cosmetics for interstate shipment. 


Fair Labor Standards Act of 1938 


Pusuic, No. 718, APPROVED JUNE 25, 1938 

“An Act to provide for the establishment of fair labor standards 
in employments in and affecting interstate commerce, and for 
other purposes.” 

Purpose.—Improve labor conditions. 

Scope.—Interstate commerce. 

Administration.—Departinent of Labor. 

Creates in the Department of Labor a Wage and Hour Division 
under the direction of an Administrator, appointed by the Presi- 
dent by and with the advice and consent of the Senate. The 
Administrator shall, as soon as practicable, appoint an industry 
committee for each industry engaged in commerce or in the 
production of goods for commerce. 

Every employer shall pay to each of his employees who is 
engaged in commerce, or in the production of goods for com- 
merce, not less than 25 cents an hour during the first year, 30 
cents an hour for the next 6 years, and 40 cents an hour there- 
after. 

No employer shall, with certain exceptions, employ any of his 
employees who are engaged in commerce or in the production of 
goods for commerce, for a workweek longer than 44 hours during 
the first year, 42 hours during the second year, and 40 hours 
thereafter. Any excess in hours of service is to be compensated 
for at a rate not less than one and one-half times the regular rate. 
The provision relative to maximum hours shall not apply to 
employees of an employer engaged in the first processing of milk, 
whey, skimmed milk, or cream, into dairy products; or in the 
ginning and compressing of cotton, or in the processing of cotton- 
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seed; or in the processing of sugar beets, sugar-beet molasses, 
sugarcane, or maple sap, into sugar or into syrup. Exception 
is also made for a period or periods of not more than 14 work- 
weeks in the aggregate in any calendar year in the case of an 
employer engaged in the first processing of, or in canning or pack- 
ing, perishable or seasonal fresh fruit or vegetables; or in the first 
processing, within the area of production, of any agricultural or 
horticultural commodity during seasonal operations; or in the 
handling, slaughtering, or dressing of poultry or livestock. 

The Administrator shall from time to time convene the indus- 
try committee for each industry, which committee shall recom- 
mend the minimum rate or rates of wages to be paid by employers 
engaged in commerce or in the production of goods for commerce 
in such industry or classification therein. 

No producer, manufacturer, or dealer shall ship or deliver for 
shipment in commerce any goods produced in an establishment 
in or about which, within 30 days prior to the removal of such 
goods therefrom, any oppressive child labor has been employed. 
The following are exempted from the wage and hour provision: 
employees engaged in agriculture, including farming and all of 
its branches, the raising of livestock, bees, fur-bearing animals, or 
poultry, and any directly related operations performed by a 
farmer or on a farm; persons employed in executive, administra- 
tive, professional, or local retailing capacity, or in the capacity of 
outside salesmen (and all such terms are defined and delimited by 
the Administrator); employees of retail or service establish- 
ments, the greater part of whose business is in intrastate com- 
merce; seamen; employees of air carriers subject to title 2 of the 
Railway Labor Act; persons employed in the catching or packing 
of fish, or in related operations of the fishery industry; employees 
of weekly or semiweekly newspapers which have a circulation of 
less than 3,000, provided the major part of the circulation is 
within the county of publication; employees of urban and sub- 
urban transit companies; and persons employed within the area 
of production to handle, pack, store, gin, compress, can, or other- 
wise prepare an agricultural or horticultural commodity for 
market, including dairy products. 

Exempted from the maximum-hour provision are (a) em- 
ployees subject to the provisions of section 204 of the Motor 
Carrier Act of 1934 and (b) employees of carriers subject to 
part I of the Interstate Commerce Act. 

The penalties for conviction of violating the act are to be a fine 
of not more than $10,000 or imprisonment for not more than 6 
months, or both. Persons could be imprisoned only after having 
been convicted for more than one offense. Employers violating 
the wage or hour provision are liable to the employees affected 
in the amount of their unpaid minimum wages or unpaid overtime 
compensation, and in an additional equal amount as liquidated 
damages. 
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SURVEY OF CURRENT BUSINESS 


Monthly Business Statistics 


The data here are a continuation of the statistical series published in the 1938 Supplement to the Survey of 
Current Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver- 
ages for earlier years back to 1913 insofar as available; it also provides a description of each series, and references 
The 1938 supplement may be secured from the Superintendent of 
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy. 

A few series have been added or revised since the 1938 Supplement went to press. 


to sources of monthly figures prior to 1934. 


an asterisk (*) for the new series and by a dagger (+) for the revised series. 
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These are indicated by 


of these series provides a reference to the source where the descriptive note may be found. 
The terms “unadjusted” and “adjusted” used to designate index numbers refer to the adjustment for seasonal 
variations. Data subsequent to December will be found in the Weekly Supplement to the Survey. 


A brief footnote accompanying each 



































































Monthly statistics through December 1937, to- | 1938 | 1937 1938 
gether with a notes = references —_ 
to the sources of the data may be found in the | Decem-| Decem-| Janu- | Febru- P Sep- Novem- 
1988 Supplement to the Survey ber ber ary ary March | April | May June July | August t Bans an October ber 
BUSINESS INDEXES 
INCOME PAYMENTS 
Adjusted TAGE. occccccccecccceccus 1929=100_- 84.5 85.8 83.5 82.6 82.7 81.4 80.4 80.7 80.7 81.5 82.0 * 82.3 ’ 83.6 
RDA TtOG MAGNE. «3 csnsesnescesacass do 90. 7 98.6 83.7 76.0 81.4 81.6 76.7 82.3 81.0 76.1 83.5 86.3 80.9 
) | | eee ee ee mil. of dol--| 5, 945 6, 454 5, 482 4,975 5, 331 5, 342 5, 020 5, 388 5, 304 4, 985 5,465 | °5,651 | ° 5, 296 
Compensation of employees: 
Adjusted IMGGE. ....5.6.<cccscene 1929=100-- 86.3 85.1 82.4 81.4 81.0 80.1 79.5 79.4 79.8 81.4 82.5 83.1 r 84.6 
RE AERA AI Te: mil. of dol.-| 3,708] 3,659] 3,444] 3,420] 3,448] 3,457] 3,456] 3,458] 3,357] 3,418] 3,570] °3,675 | * 3,669 
Mfg., mining, and construction....do_.--} 1, 165 1, 173 1, 066 1,071 1, 064 1, 035 1, 022 1, 006 1, 002 1, 056 1, 102 1,137 | 71,144 
Transportation and utilities_....... do... 78 390 371 355 369 359 359 366 373 74 386 372 
‘Trade and Nmanes.........-...<.<sc ae 680 692 641 632 630 644 635 629 625 619 632 641 ° 645 
Government, service, and other. ..-do.-_- 1, 286 1, 273 1, 228 1, 216 1, 221 1, 239 1, 251 1, 266 1,175 1,173 1,265 | *1,305 |] * 1,299 
WOE POU gos aseceecescee ss ae 199 131 1 146 164 180 189 197 189 197 197 206 ° 209 
Dividends and interest__...........-.-- do....}| 1,079 1, 595 872 442 720 752 440 800 788 412 692 739 450 
Entrepreneurial withdrawals and net rents 
CT mil. of dol__| 1, 030 1, 103 1, 063 991 1,014 995 992 993 1, 025 1,015 1, 067 1, 108 1, 055 
Direct and other relief___..........--..- a 92 91 04 05 97 92 85 88 86 84 85 
Adjusted service certificate payments_.do__..]_.___._-- | ee Sie as ee Aarne) Femme ee SOAs) KUNE! SORE) Re ge TR 
Benefit payments under social Security Act 
mil. of dol_- / | ee 9 27 52 46 47 49 48 55 52 45 37 
INDUSTRIAL PRODUCTION 
(Federal Reserve) 
Combined index, unadjusted --...-. a 98 80 7 7 80 78 77 77 81 87 91 97 104 
Manufactures, unadjusted. ....-.--...- On... ? 97 75 75 7 7 76 75 75 79 85 89 95 103 
MUNI cwscaacwancadsncwuwaael > 117 94 65 61 63 66 59 52 45 26 26 63 115 
IS co eannmaneue do-_..- 64 56 36 34 46 65 82 86 87 87 86 91 83 
Es CEOs ecru angina adaanecnes oe 153 108 62 35 44 46 47 72 69 89 107 155 155 
oS EES IS a6... 89 43 50 53 55 55 51 46 58 69 75 88 101 
Leather and products............-... a > 100 73 87 104 107 102 96 7 101 120 119 110 r 102 
Petroleum refiningt.--...-.---.-.---- sn r 204 ° 201 195 r 191 196 197 r 192 r 199 * 203 206 209 208 
Rubber tires and tubes_....-....----- ae... 110 66 67 7 62 64 65 72 82 91 96 98 100 
Slaughtering and meat packing__...-- : 101 101 107 85 78 76 82 80 79 77 90 94 104 
MR ae es laden ensinciaiia ne lll 7 7 84 83 76 77 83 90 103 104 103 116 
Tobacco manufactures....----- i, ee 145 138 150 143 152 146 165 169 167 172 177 161 167 
Minerals, unadjusted. ....-. a » 102 108 103 98 95 91 90 91 92 97 102 106 105 
Anthracite. ............ a Sa » 65 69 72 57 56 47 64 62 39 38 50 63 58 
Bituminous coal. -..-- ana » 82 84 7 68 58 52 49 51 55 62 7 79 86 
Iron-ore shipments_.-- ay a Ee a ee Pee eee : 28 67 78 76 7 84 35 
LO eas a Se 58 88 70 69 65 73 59 65 52 44 48 52 69 
Petroleum, crude. a es ° 161 171 170 168 170 170 158 156 165 170 163 163 163 
Sl, A See Be es Cs 105 7 104 106 96 89 89 84 104 97 101 55 
NEE RE aaOlbe<n 95 109 103 97 92 83 80 68 64 69 71 78 88 
Combined index, adjusted. ose sacs CNRS ches > 104 84 80 79 79 77 76 77 83 88 91 96 103 
Manufactures, adjusted_..............- do...-} » 103 7 7 75 75 73 73 7 82 87 89 95 103 
Automobiles.........-.-..-.-...-...- do..-- 99 7 65 61 54 54 49 46 43 45 46 84 96 
CS eS ERAS dé... 82 71 59 57 65 7 69 69 71 67 69 80 84 
CA ee eee do.... 153 108 62 35 42 42 44 80 77 89 107 155 155 
i eae do... 101 49 52 50 49 50 47 46 62 70 76 90 109 
Leather and products. ............-- Ge... » 118 86 94 102 104 104 105 90 103 108 102 100 r 106 
Petroleum refiningt..........-.-.-.-- a r 203 r 201 ° 195 191 197 r 198 r 193 r 200 203 206 208 208 
Rubber tires and tubes_.......-.----- do....|. 110 66 67 7 62 64 65 72 82 91 96 98 100 
Slaughtering and meat packing______- aa... 86 86 92 86 83 84 84 81 83 89 98 95 94 
SOMME. os cuswe cayeuseaeueegue da:....| -sii7 77 75 79 81 74 77 87 97 110 103 100 112 
Tobacco manufactures_.......--.----- a 179 170 157 157 160 159 163 154 154 161 160 150 164 
Minerals, adjusted ....................< a » 108 115 108 103 103 101 91 92 93 95 97 99 102 
yO Ee es do___- > 66 7 67 53 68 45 64 71 47 38 50 49 57 
Bituminous coal....................-. a 277 79 65 64 58 62 57 57 60 64 71 72 i 
aaa ee oe a S| SESS! et ae RR a Ee eS 19 34 38 37 4) 50 42 
AO SE SNE PEELE AE NS; do... 57 87 69 67 64 74 60 64 54 46 50 50 66 
Petroleum, crude....-.-------------- do...-| » 166 176 177 171 172 170 156 153 161 167 158 161 165 
Ria ae NS Re: * Sis) SE ins 104 96 96 98 96 92 91 99 105 192 102 51 
> EE Ee ie do._-- 93 107 98 90 87 80 79 70 69 74 7 80 88 
MARKETINGS 
Agricultural products (quantity): > 
Combined index__..........--.. 1923-25 = 100__ 76 89 80 64 72 7 77 73 92 92 117 131 99 
Animal produects....................- ae... 81 7 7 63 75 79 93 90 85 89 83 89 89 
Dairy peoducté.................--<.- es 91 82 89 86 101 106 134 156 136 153 137 114 87 
RAvQMnen oe coe acne be 67 71 76 57 63 59 66 62 60 72 75 85 78 
are and eggs._..-.--... ee do_._. 116 102 69 66 97 116 119 102 79 73 68 76 116 
Be ee eee do_.-- 68 32 43 42 46 106 303 333 487 317 76 139 160 
Cun ‘ain ER Ci am tis 6ST do___. 71 100 84 65 69 64 61 56 100 96 152 174 108 
LTS ERE RE TT ae: dou... 78 142 95 69 60 42 22 19 19 61 235 267 154 
| eae ARS S Se seiaeee. do...- 85 77 75 79 88 93 88 77 81 80 90 113 79 
AAT ie epee ele: a... 62 74 73 48 59 63 72 68 205 155 1 10 128 85 
IN coe a betacnea em do...- 61 71 86 86 111 107 117 116 63 46 87 86 67 
® Preliminary. * Revised, 


t Revised series. Petroleum refining, unadjusted and adjusted revised beginning 1934; revisions not given above will appear in @ subsequent Survey. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 
aged with np preg notes =e nen —— | — $s 
to the sources of the data may ound inthe | Decem-} Decem-| Janu- | Febru- <a an | - Sep- Novem- 
1988 Supplement to the Survey wn tor | oxy | = | March | April | May | June | July | August a October Novem 
BUSINESS INDEXES—Continued 
ee ee eee eres ia iis j 
M ARKETINGS—Continued 
Agricultural products, cash income from farm 
marketings: | 
Crops and livestock, combined index: | 
ETERS 1924-29= 100 72. § 80.0 71.5 54.0 | 60.5 | 58.0 60. 5 61.0 72.0 72.5 | 85.0 92.0 | 78. 0 
eS do__.- 68. 0 72. 5 69.5 62. 5 | 67.0 | 70.5 67.5 72.0 82.5 72.0} °72.5 ° 67.5 69.5 
OO EE A: do_-- 55.0 61.5 54.5 49.0 55.0 60.0 | 58. 0 66.5 86.5 63.0 } 61.0] °*55.5 r 55.5 
Livestock and products__.._....--- do_.. 2.0 84. 0 85. 0 76. 5 | 79. 5 | 81.5 | 77.5 77.0 78. 5 81.0 | 84.5 | 80.0 84. 0 
Dairy products. ........-...._-- do_-- 89. 5 100. 0 103. 0 95. 5 | 92.5 | 88. 5 | 84.5 80.5 82.0 | 84.5 | 86.5 | 86.0 85. 5 ! 
ne do... 78. ( 80. 0 83.5 | 75. 0 77.5 | 75.0 71.5 76.5 80.0 | 82.0 | 87.0 | 77.5 83.5 ' 
Poultry and eggs......-.....-.-. do 81.0 71.0 66.5 | 54.0 | 66.0 | 68.0 | 75.5 76.0 75. 0 75. 5 75. 5 | 77.5 83.5 
| | } | | 
WORLD STOCKS t | 
Combined index (quantity) _.....1923-25=100- ; 178 180 182 188 196 204 222 223 208 7 Lee RE eee | 
Cotton, adjusted... nnn ccc cncccnccn do... 201 189 198 | 204 | 214 | 240 259 87 281 241 217 | 202 
Rubber, adjusted. ........-.-.-...-.-.- a 276 288 297 307 | 319 320 324 323 316 309 305 r 298 : 
Silk, adjusted____- Ee aes do__- 164 176 166 168 172 | 185 192 184 168 72 | 179 172 | 
Sugar, adjusted__._._._.____-- saateieniae’ do__.- 19] 193 191 | 194 | 02 199 218 221 195 199 | 188 ; 
OE DOI cco icneccuscrereumant do_..- 116 119 117 | 108 | 102 107 115 118 | 119 126 129 
Tin, unadjusted___.__- acai ath ok vo do 105 101 91 &8 96 | 94 92 102 104 105 | 105 102 
Wheat, adjusted. _____- te do__- 115 111 | 111 109 99 103 129 146 | 163 | 100 tno 
COMMODITY PRICES 
COST OF LIVING 
(National Industrial Conference Board) J 
Combined index_....._..._-.._---__- 1923 = 100 &5S 88. 6 87.5 86. 7 86.7 86.8 86.5 86.7 86.5 85.9 85.9 | 85.8 85. 6 
EE Ea ER aS do... 73.0 77.7 76.7] 760] 75.5 75.1 74.5 73.9 73.5 73.4 73] We? | 73.2 
| hat eee ae aS do 80. 3 84.4 82.0 80.1 | 80.3 S11 80.8 81.9 81.7 80. | 80. 4 | 79.8 79. 5 
ee | a ac... 86. 0 86. 1 86. 3 86.3 | 86.2 85.7 83. 7 §3. 7 84.1 84.4 85.0 | 85.6 | 85.9 
ON EE PE TRS do 86. 2 88.7 | 88. 2 | 87.8 87.5 87.2 87.0 86.7 86.6 86.6 86. 6 | $6.6 | 86.4 
ON ee en a eee. G0....{ 96.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4 96.9 96.8 | 96.8 | 96.8 
PRICES RECEIVED BY FARMERSS | | 
| 
(U. S. Department of Agriculture) | 
Combined taodex......~<.<«...... 1909-14= 100_- OF 104 102 97 | 96 94 92 92 95 92 95 95 94 
Chickens and eggs___--.....-..--_-__- ae 127 27 | 113 | 94 | 93 93 | 98 | 99 103 105 118 | 124 | 131 
Cotton and cottonseed. .........-.---.- @0..<. 70 64 | 66 | 70 | 71 | 71 68 71 69 | 69 | 72 | 73 
i LIE EEN G0.... 112 136 128 | 131 ; 117 | 110 103 | 98 | 101 102 104 | 107 109 
SSL NG Den ae * do.__.| 73 76 | 70 | 68 | 69 68 77 73 79 | 78 75 | 70 | 71 
Grains. _._._- DEE Se ALES ee do__.-| 63 86 | 91 | 89 | 85 | 82 79 | 77 72 62 | 63 | 60 60 
ee aaa do....| 109 111 | 110 110 117 114 | 111 116 123 | 115 117 | 111 | 111 
ree eee do...-} r 108 112 | 7105 | r jill r 101 | r 98 r 88 | r 92 r 99 r 92 | * 107 | 107 | © 102 
Biteaslianeous... <u. ooo nccocco snc ccecd do__-- 108 118 114 | 97 | 89 | 86 | 82 | 84 87 | 99 | 98 | 107 | 95 
RETAIL PRICES | | | 
U. S. Department of Labor indexes: | | 
Coal: | | | | | | | ' 
emnelbas = 2 2250-2 DO 1923-25=100__|___- ae oa" ie. 2. —- if OS ee pepe oo coe sae 
SUISUN so mei. 2 - 90.1 |... ee Eh ee | eee (aie 86.4 Sonesanl encemiy AC Ea SP 
I ee a do.....| 78. 6 82.6 | 80.3 | 78. 4 | 78.6 | 79. 4 79.1 80. 2 80.0 | 78. 4 | 78.7 78.1 | 77.8 
Fairchild’s index: | | | | | 
—— ee Dee. 31, 1930= 100_.| 88. 9 93.2] 924] 91.2] 90.6 | 90. 2 89.5| 89.2 89.0] 89.0 89.0 | 9.0!} 8&9 t 
Apparel: | | 
ee Se ae do...-| 96.3 97.2 97.2 wit “4 sta) sone 96.9} 96.8 96.6] 96.5] 96.4 96.4 
OO A ee eae as 88. 7 91.1 | 90.9 90.7 | 90. 2 | 89.9 | 89.6 89. 4 88.9 89.0 | 88.7 | 88. 7 SS 
oy) I es: ee 89.0 93. 5 92.9 92.2 91.4 | 90.8 | 89.9 89. 3 89.0 89. 4 | 89. 4 89.4 89. 2 
Home furnishings... -. 25 ccccnce ou do...-| oC. 4 96.3 | 95.3 94.6 | 94.2 93.5 | 92.7 | 91.9 91.5 91.3 91.1 | 90.9 90.4 i 
PAR ODN Ss oe es eee 84.3 87. 1 87.0 86.1 | 85.6 | 85.4 | 84.9 84.9 | 84.8 84.5 | 84.5 84.5 84.4 
WHOLESALE PRICES } i 
| | | | | | 3 
U. S. Department of Labor indexes: | } | i 
Combined index (813 quotations) _.1926=100_-| 77.0 81.7{ 80.9] 79.8 Or | “Wag 78.1] 78.3 78.8 mA was 77.61] 77.5 
Economic classes: | | | | | | 
Finished products__......_.....-.<2 oe 80. 2 85.3 84.3 83.3 83. 4 | e227 | 82. 1 | 82.2 82.5 81.8 81.8 81.1 80. 5 
Raw materials. .......---.-..------ do....|  70.§ 7.4] 749) 736) 732) 713) 7) 74) 723) 74} 720) 9} 71.5 
Semimanufactures. _..-..........-. re 75. 2 744 76.9 | 76. 1 75.6 | 75.3 75.4 74. 1 74.3 74.4 | 74.7 75.9 76. 2 
PORCMOU OER occ ciwoenc ace do...-| 67.6 72.8] 71.6] 69.8 70.3 68. 4 | 67.5 68. 7 69.4} 67.3; 68.1 66.8 67.8 
eta IIE ES do....| 54.4 71.5] 75.0] 73.0 69.0 66.0 62.3} 62.7) 683 53.4} 53.0 50.8 50.9 
_ Livestock and poultry_...---.-.-..do__-- 74.4 78. 4 | 78.5 | 78.1 82.7 | 79.3 77.9 | 80. 2 | 84.4 | 80. 6 | 81.0 76 2 75, 2 
EAE. SOAS TRE, Go...) FI 79.8| 763] 73.5 73.5| 723| 721/ 731] 743] 730] 74.5 73.5 74.1 
LL a ee a0... 73.9 90.2] 83] 783 76.7| 71.7] 69.1 | 68.5 69.5 | 68.8 71.3 71.6 72.5 
Fruits and vegetables__.__..__.___- do__-- 60. 4 57.8 | 56.7 | 56.8 56. 5 | 56.8 | 58.7 | 61.7 | 56.4 | 57.3 | 55.5 57.5 63.0 
veel Ae SE EEE DDE ES ” ee 79.9 88.8 | 82.6 78.4 81.6 | 82. 2 | 82.1 | 84. 5 | 89.7 86.0 | 87.3 | 83.3 81.9 
Commodities other than farm products and | | | 
oo EE ESE 1926=100._| 80.3 83.6} 83.5] 83.0 82.6; 820] 81.6] 81.3] 81.4} 814] 813! 811 80. 6 
Building materials__..............- do...-| 89.4 92.5} 91.8] 91.1 91.5/ 91.2} 90.4] 89.7 89. 2 89.4} 89.5] 89.8 89. 2 
RUIE GIN WO os neneenenerencnsy do___- 91.5 92.0] 91.8 91.5 91.1 90. 4 | 90. 5 90. 6 90.7 90.6} 90.9 91.1 91.5 
Le RE: = SS 95.5 95.5 | 95.5 95.5 95.5 95.5 | 95.5 95.5 | 95.5 95. 5 | 95. 5 95.5 95. 5 
Oe IIE: 6.2. 90.9 93.8] 92.6 91.0 91.3} 91.1] 89.3 | 88. 7 88.8 90.2}; 90.4 90. 3 90. 2 
Chemicals and drugs.........-..--- do...-| 76.7 79. 5 | 79.6 79.1 | 78.7 | 72.5 76.8 | 76.3 77.7 77.7 | 77.3 | 77.1 76.6 
ote eg EERE: do...-| 80.0 83.5}  84.1| 836{ 832/ 81.9 81.2} 80.6] 81.7 81.4] 81.0] 80.5 80. 2 
Drugs and pharmaceuticals_____- SOc. 73.5 75. 1 74.0 | 73.9 | 73.8 | 73.8 | 72.8 | 71.9 | 74.8 74.8 | 74.8 | 74.9 | 73. 6 
Fertilizer materials..........._._- do....| 68.6 72.0 | 72.1] 72.3 71.8] 70.1] 69.6] 69.5] 66.9 67.3 67.2| 67.8| 67.7 


r Revised. 

§Data for Jan. 15, 1939: Total 94, chickens and eggs 97, cotton and cottonseed 71, dairy products 109, fruits 76, grains 66, meat animals 112, truck crops 96. miscellaneous. 109 

tRevised series. Index of world stocks has been revised to exclude coffee, for which satisfactory data have not been available since the end of 1937; revised indexes of total 
stocks beginning 1920 appeared in table 5, p. 17, of the January 1939 issue. 
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Monthly statistics through December 1937, to- | 1938 | 1937 | 1938 
gether with pope A notes oy ee 
to the sources of the data may be found inthe | Decem-} Decem-| Janu- | Febru- : | Sep- Novem- 
1938 Supplement to the Survey ber ber ary ary March | April | May | June July | August Fan October ber 
COMMODITY PRICES—Continued 
— | | 
WHOLESALE PRICES—Continued 
U.S. Department of Labor indexes—Contd. 
Commodities other than farm products and 
foods—Continued 
Fuel and lighting materials 78.4 78.3 78.5 ree 76.8 76. 2 76.4 76.8 76.8 76.6 75.4 73.7 
GE ice cnwctnoweson 83.1 89.1 89.6 86.8 87.0 86.4 85.0 84.7 $1.6 81.5 81.8 81.8 
SS eee eee ee (ee See 81.3 81.8 82.9 83.4 85.2 88.3 90. 4 91.0 88. 1 88.7 87.1 84.6 
Petroleum products_-..-.....-.--.-- (| ae 50. 9 59. 5 58.8 58.0 57.9 57.5 56. 4 56.3 56.8 56.7 56.4 53. 8 51.5 
Hides and leather products-........-- G0.2«- 93.1 97.7 96.7 94.7 93. 6 92. 1 91.3 90. 1 91.5 91.9 92.0 93. 4 94.6 
BU natickacenumucmannicdsaawonen de.... 100. 6 105. 6 104.7 104. 6 104. 6 104. 5 102. 5 101.8 101.2 100.8 100.8 100. 3 100. 4 
Hilies O80 SEUNG. .5 2205 0cccccsccas (a 78.8 85. 5 82.3 74.6 69.5 62.6 63.4 62.3 70. 8 75.6 75.7 82.1 85. 5 
[OE ee Serene en a 85.9 86.9 86.6 84.4 83.3 82.2 82.1 81.6 82.5 82.1 82.4 84. 6 86.9 
House-furnishing goods__..........--- MGiex< 86.0 89.7 88.3 88.0 87.7 87.3 87.2 87.1 86.4 86.4 86, 2 85.7 85. 8 
a ee eae do_.-- 81.6 85.9 83.7 83.7 83.7 83. 6 83.6 83.5 82.2 82.2 82,1 82.1 81.9 
WN a ok See eadacn sane ae 90.3 93 5 92.8 92.2 91.6 90.9 90. 8 90. 7 90. 5 90. 5 90, 2 89.3 89.7 
Metals and metal products___....---- a0... 94. 6 96.3 96. 6 96.0 96.0 96.3 96.7 96. 1 95. 2 95. 4 95.5 95.3 94.9 
Dears ler AU. ceecanensnaneue  —— 96.8 99.0 99.6 99.3 99.4 100. 4 101.8 100.9 97.2 97.3 97.3 96.9 96.9 
Metals, nonferreous............-..-  — 76.8 75. 1 75.0 Ta3 71.6 70.7 638.8 67.2 71.8 72.9 73.5 76.2 77.6 
Plumbing and heating equipment 
1926=100_- 78.7 79.6 79.6 79.6 78.9 77.2 | 77.2 77.2 79.5 79.2 78.5 78.5 78.7 
gy a eae ae ne | See 65.8 70. 1 69.7 68 6 68. 2 67.2 } 66. 1 65.5 66. 1 65.9 65.8 66. 2 66. 2 
hoe se rears eee ES GG... 81.6 86.7 86.3 85.8 84.6 84.6 | 82.2 82.2 81.7 81.7 81.6 81.6 81.6 
CORMDM ON 5 oss é wienctes Nes eccasiome ee. 64.6 68.7 68 2 67.6 67.5 65.7 | 65.0 63.9 65.1 64.4 64.1 64.6 65.1 
Hosiery and underwear.._.....-.-- ee 59.3 63. 4 63.0 60. 9 60. 3 60. 6 69. 5 59.7 59.8 59.8 49.9 59.9 59.9 
ees do..... 30.8 29. 4 28 9 28. 5 28. 8 28.9 28.4 27.6 29.9 29.2 29.5 30.9 30.3 
Woolen and worsted goods _.....-- Ge... 74.8 83. 5 83.8 81.0 80. 2 77.1 76.0 75. 6 75.9 76.3 76.3 76.3 76.4 
ae ae eee de... 73.1 75.0 75. 2 74.8 74.4 73.4 73. 1 72.9 72.7 72.4 72.4 72.6 73.0 
Automobile tires and tubes_-_.-..-- go... 58.8 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 57.4 | 58.8 
Pane? a00 Mie... ..<-.<.cc5cucccs do_. 80.9 89.8 90. 0 | 89.7 88.8 87.5 86.9 85.5 82.8 82.4 81.9 81.7 81.5 
World prices, foolstuffs and raw materials: | 
Combined indexf-__..........--- 1923-25 = 100. 36.5 47.0 44.2 | 45.2 41.9 40.7 38.8 39. 6 41.2 39.1 38.3 37.8 37.5 
CROs da cogeiecacckcows stele Datei ae... 32.0 30.5 | 31.6 | 32.7 32.7 32.4 30.9 30.9 32.7 30.9 29.8 31.6 33.5 
TNS. sisi cacenancccaneusaced a 37.6 36.1 | 34.3 34.5 31.7 27.7 27.1 29.4 36.0 37.7 37.8 39. 6 r 38.0 
eS eS Seas | 25. 3 22.0 21.9 22.2 22.8 22. 6 22.4 22: 5 25. 3 24.3 25.2 25.9 25. 2 
SS EEE RORE RARE ERE Le de: __. 30. 4 32.7 | 32.1 28.3 7.1 26. 0 26. 2 27.1 28. 2 28.1 28.9 26.8 28.8 
(ES ARE Saye EN SE 67.2 73.4 r 75.4 77.4 76.0 76.9 75.3 70.9 70.5 76.3 78.4 72.9 66.0 
ee ee do_..- 91.9 85. 2 | 82.6 | 82. 1 81.9 76.3 73.3 80.3 86.3 86.1 86.3 90.0 92.0 
i.) ee eee eS = 38.1 89. 2 | 75. 8 82.5 69.6 68. 5 62.9 64.0 62.4 53.9 50.2 46.7 2.3 
Wholesale prices, actual. (See under respec- 
tive commodities.) 
PURCHASING POWER OF THE | 
DOLLAR | 
Wholesale prices... ............ 1923-25 = 100-- 130.8 123.3 124.5 126. 2 126. 4 128.0 128.9 128.6 127.8 128.9 128.6 129.8 129.9 
pg ee eee do.... 127.2 121.1 124.5 127.6 127.2 125.9 126. 4 124.7 125.0 127.6 127.1 128.0 128.5 
Prices received by farmers..........-.....- do....} 158.1 141.4 144.1 151.5 153. 1 156. 5 159.7 159.7 154. 8 159.7 154.8} 154.8 156.5 
eS a. eae wieracclenaa ete ae 118.5 114.8 116.3 117.2 117.2 117.2 117.5 | 117.2 117.5 118.3 118.3 118.5 | 118.8 
CONSTRUCTION AND REAL ESTATE 
CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED 
Value of contracts awarded (F. R. indexes): 
Total, uiaciasted............... 1923-25=100_- 79 49 42 44 46 59 61 63 65 69 79 7 r 85 
Residential, unadjusted__..........-- ees 48 25 22 28 35 43 44 46 49 52 56 56 ° 54 
Deel, Woes ck reincnddeneneccas ee 98 61 52 51 46 52 51 54 59 66 78 82 96 
Residential, adjusted_.-............-- ae.... 57 30 26 32 33 37 37 42 49 53 56 57 r 56 
F. W. Dodge Corporation (37 States): 
TOtel MOON 3 oe camaaencacs number..| 16,027 9, 152 8, 502 9,261 | 14,533 | 15,058 | 17,565 | 18,194] 17,648] 18,770] 16,926 | 19,664] 17,772 
Total valuation... ............. thous. of dol__| 389, 439 } 209,450 | 192,231 | 118,945 | 226,918 | 222,016 | 283, 156 | 251,006 | 239,799 | 313, 141 , 900 | 357, 698 | 301, 679 
Public ownership. .............-.-- do___.| 279,403 | 115,053 | 117,601 | 51,054 | 94,597 | 99,219 | 143,700 | 107,777 | 97,838 | 171,099 | 160,125 | 203,359 | 178,948 
Private ownership-...............-- do__..| 110,036 | 94,398 | 74,630 67,891 | 132,321 | 122,797 | 139,456 | 143,229 | 141,961 | 142,042 | 140,775 | 154,339 | 122,731 
Nonresidential buildings: 
pCR aie eee eee: number..| 3,495 2, 536 2, 466 2, 303 3, 344 2, 965 3, 368 3, 499 3, 188 3, 416 3, 363 3, 594 3, 585 
yoy eee thous. of sq. ft..| 25,503 | 16,643 9, 637 8,436 | 13,713 | 13,578 | 13,787 | 14,429] 11,579 | 14,744] 15,599 | 23,223 21,515 
VERIMED co oceucccccuseaxs thous. of dal__| 139,513 | 101,207 | 57,448 | 48,440 87,823 80,435 | 77,771 | 81,803 | 72,563 | 87,316 | 91,997 | 131,020 | 116,008 
Residential buildings, all types: 
I sn ee ee ee number_.| 10, 413 5, 592 5, 300 6, 266 9,938 | 10,554 | 12,209; 12,673 | 12,757 | 13,488 | 11,600 | 13,907 | 12,515 
ae thous. of sq. ft..| 22,720 | 10, 855 9,356 | 10,350} 20,069 | 18,732 | 20,550 | 21,275 | 21,579 | 23,574] 21,781 | 27,177 | 23,405 
i. ae: thous. of dol_.| 91,539 | 43, 480 4 40,023 | 79,396 | 74,577 | 83,153 | 85,682} 87,978 | 99,732 | 99,574 | 112,673 | 95,253 
Public utilities: 
(co. ee number... 500 245 138 118 171 197 213 195 151 274 288 335 330 
- Mk gener ee cena oes thous. of dol..}| 44,312 | 17,681 | 48,451 5,149 | 10,694 9,373 | 43,699 8,689 | 13,431 | 37,980 | 26,167 21,176} 19,726 
ublic works: 
NN oo cater oe number... 1,619 779 598 574 1, 080 1, 342 1,775 1,827 1, 552 1, 592 1, 675 1, 828 1, 342 
|| ae thous. of dol..| 114,075 | 47,082 | 50,125 | 25,333 49,005 57,631 , 74,832 | 65,827 | 88,113 | 83,162] 92,829] 70,692 
Building permits issued in 1,728 cities: ¢ 
SOG 8 ee number..| 37,586 | 34,566 | 33,460 | 34,731 | 56,264 | 60,878 | 61,974 61,292 56,695 | 64,462] 63,173 | 68,543 | 52,641 
= eaiee me ES ERE thous. of dol__| 143, 336 } 153, 304 | 176,147 | 99,523 | 118,134 | 133,845 | 117,382 | 139, 568 | 161,340 | 156,984 | 158,083 | 158,083 | 142, 907 
Yew residential: 
ae number-_-} 10,719 7, 960 8, 016 6,908 | 11,750} 12,302 | 13,766 | 14,427 | 13,720] 15,545] 14,535 | 15,204] 13, 63% 
Estimated cost............. thous. of dol..| 63,863 | 64,367 | 98,739 | 32,090 | 54,939 60,652 | 63,260 | 70,851 | 91,186 | 87,538 | 87,188 | 78,295 | 74,693 
New nonresidential: 
82a number..| 7,067] 5,920| 5,435 | 5,669 | 9,677] 10,974 10,875 10,745| 9,671} 11,818 | 12,137] 13,169} 10,548 
Estimated cost_......--.--- thous. of dol_.| 59,010 | 61,499 | 53,320 | 43,242 | 36,626 | 42,596 | 28,071 | 41,349 | 44,491 | 42,889 45,978 52,184 47,436 
Additions, alterations, and repairs: | 
je a i RIES TR: number..| 19,890 | 20,686 | 19,983 | 22,081 | 34,844 | 37,632 | 37,331 | 36,136 | 33,317 37,115 | 36.558 | 40,250 | 28,578 
Estimated cost............. thous. of dol__| 20,620 | 27,438 | 23,816 | 24,126 | 26,900 | 30,935 | 26,882 | 27,877 | 26,651 | 27,477 25,801 | 27,942] 21, 236 
' Revised. 


tRevised series. Data on world prices revised beginning 1920; the index of coffee was excluded so that the combined indexes of world prices and world stocks will be com- 
parable, and a new series on world sugar prices has been substituted. Earlier data appeared in table 4, p. 17, of the January 1939 issue. 

3 Data through December 1937 based on reports from 1,728 identical cities having populations of 2,500 or more. Subsequent figures are based on reports of a slightly 
smaller number of cities in the same size group, but comparability is maintained through the use of link relatives. These data supersede those shown in the 1938 Supple- 
ment, which were for approximately 1,500 cities. Data beginning January 1936 not shown on p. 21 of the November 1938 Survey will appear in a subsequent issue. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 
—~ with sp eae wd notes ow ewe ~ | ; 
to the sources of the data may be found inthe | Decem-} Decem-, Janu- | Febru- | ’ fa | 7 Sep- yovem- 
1938 Supplement to the Survey ber ber ary | ary | none | April | May | sume omy | Angus tember October “— 
CONSTRUCTION AND REAL ESTATE—Continued 
CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED—Con. 
| 
Estimated number of new dwelling units pro- | 
— in all urban areas: | 
halen ia gic Gh cote aaa dinsleea ai .% = | 31,350 11,015 17, 676 18, 931 19, 699 20, 977 26, 064 | 25, 913 ess, Seer 
1. Saale dwellings. 8, 136 8, 187 7, 989 13, 460 14, 102 15, 611 16, 063 15, 506 - 342 16; 234 |..... Saas! Soest 
2-family dwellings 1. 514 1, 339 799 1, 330 1, 309 1, 213 1, 253 1, 046 412 te 2 es mers 
Multi-family dwellings..........-...- Se See = 7,580 | 21,824 2, 227 2, 886 3, 520 2, 875 3, 661 9, 512 3 159 8, | ee ey 
Engineering construction: } 
Contract awards (E. N. R.){_-thous. of dol__| 339, 250 | 199,033 | 190,186 | 209,481 | 255,018 | 193,374 | 183,806 | 223,066 | 223,333 | 236,271 | 289, 725 | 235,898 | 217, 023 f 
| | 
HIGHWAY CONSTRUCTION | 
| 
Concrete pavement contract awards: ; 
OS PELE A RT thous. sq. dese 4, 270 4, 023 2, 376 1, 231 2, 559 4, 284 5, 306 8, 432 5, 194 7, 247 5, 064 4, 671 4, 583 ' 
EEE EEA TS aes eS 2, 303 1, 836 741 1, 630 3, 039 4, 543 6, 201 3, 511 4, 548 3, 213 2, 871 2, 001 ' 
Senet Pid cua bieaenccsucen eae > 1, 458 1, 586 518 466 865 1, 219 687 2, 151 1,619 2, 528 1, 775 1, 674 2, 497 i 
| Oa ae do-.- 47 133 22 24 63 26 77 81 64 170 76 126 85 i 
Status a ‘highway and re crossing projects” é 
administered by the U. 8. Bureau of Public ' 
Roads: 
sy aco | 
Aporor ed for construction: | } 
a eee no. of miles__| 3, 390 2, 952 3, 042 3, 178 3, 198 4,031 5,011 5, 002 4,728 | 4,109 3, 463 3, 337 3, 122 
Federal funds___.......--.- thous. of dol_.| 37,677 | 41,683 | 42,149 | 41,407 | 40,636 | 44,072 | 51,158 | 51,299 | 53,137 | 48,958 | 43,373 | 38,572] 36,23) 
Under construction: 
2 NOE ERE no. of miles__| 7, 514 5, 907 5, 875 6, 276 6, 923 7, 667 8, 031 8,991 9, 278 9, 521 9, 418 8, 872 7, 968 
Federal funds_-__..........-.thous. of dol__| 113,828 J 103,932 | 101,626 | 106,645 | 113,842 | 123,958 | 129,160 | 135,164 | 134,900 | 135, 158 133, 327 | 130,841 | 120, 453 
Le eae do..--} 221, 530 | 187,516 | 184,112 | 194, 162 | 208,018 | 227,012 | 236,044 | 254, 869 | 257,078 | 260,494 | 256,592 | 252,852 | 234, 256 
Grade crossings: 
Approved for construction: 
ea do...-| 12,794} 10,443 | 10,433 | 11,392) 13,577 | 12,419 10,690 | 12,090 | 12,836 / 11,416] 12,561 | 12,112] 13,930 
Estimated cost --......-------------d0.---| | 13,867 J 11,186 | 11,177 | 11,928] 14,465 | 13,384 11,674 12,782] 13,676] 12,136] 13,370 12,877 | 15, 159 
Under construction: 
OS ae do....| 35,023 | 47,356 | 45,930 | 44,758 | 43,369 | 45,275 | 45,162 | 42,452] 41,031 | 40,390 | 37,676 | 35,451 | 35,883 
OO =a do....| 36,026 | 48,973 | 47,475 | 46,389 | 44,885 | 46,832] 46,755 | 43,594 42,058} 41,298 | 38,567] 36,387 36, 808 
CONSTRUCTION COST INDEXES | 
Aberthaw (industrial building)...._- 1914=100_- 189 BOG hesucwacselccaccaves BOE ewe cceenslanencecus | ERE Rte | ener 8 1 ee, Se a a 
American Appraisal Co.: | 
Aarne, 30 CHANB..w o0ncseccceencese 1913=100_. 182 184 183 183 183 182 182 181 181 181 181 182 182 
Le ee ee 169 172 172 172 171 168 168 168 168 167 167 167 169 
Ee Ee oe 192 196 195 194 193 193 193 192 191 191 191 192 192 
a SSS ae a ee ee 166 165 165 164 164 163 162 162 | 164 164 164 166 166 
meme ieee aenanna et? en 184 190 189 188 188 187 186 | 184 | 184 184 184 184 184 
Associated General Contractors (all iste) 
=100_- 188 191 191 191 189 189 189 188 | 188 188 188 188 188 
E. H. Boeckh and Associates, Inc.: | 
Apartments, hotels, and office buildings: 
Brick and concrete: 
CO ee U. 8. av., 1926-29=100.. 96.1 93.7 93.7 96. 0 96.0 95. 9 95. 8 96. 4 96. 4 | 96.1 96. 1 96. 2 96. 5 
a do....| 130.1] 126.2] 1263] 127.4} 1265] 126.5! 1270] 1292] 1282] 1298] 129.9] 129.7] 130.1 
San Meansiecd______.....-_._-_.--2 do...-/ 116.0, 1142] 1146] 1148] 1146] 114.6{ 1161] 1161] 1160) 1159] 1160] 115.9| 4115.9 
Ea do... 119. 1 114.7 116.2 118.8 118.8 118.8; 118.7 118.6} 1183] 1185 118.5 118.7 119.1 
Commercial and factory buildings: | 
Brick and concrete: | ' 
Atlanta 98.0 96.4 96. 4 98. 2 98. 2 97.9 | 97.9 98. 5 | 98.5 | 98. 2 98.2 98. 2 98. 4 i 
New York 132.8} 127.7] 127.9] 1287] 127.6] 127.6} 1284] 131.4] 130.3 | 132.7] 132.7] 132.4] 132.8 
San Franelsco. 121.0f 116.0) M&7] M88) M8K7] 118.7] 121.0] 121.0] 1209] 1209] 121.0] 120.9] 120.9 
120. 1 118.9 120.4 122.8 122.8 122.8 122.8 119.9 119.6 119.8 119.8 119.8 120.1 
Brick and Stoel: | } 
Atlanta 96. 2 94.0 | 94.0 97.5 97.5 97.5 97.5 98.1 | 97.8 96. 7 96.7 96. 8 96. 5 
Se re eae oe 129.3 126. 1 126. 4 127.9 127.2 127.2 | 127.5 129. 6 | 128.1} 128.9 129.0 128.9 129.3 
8 es Sane? ee 116. 2 114.8 115.1 115.4 115.1 115.1] 116.8 116.8 116.2 115.6 116.2 115.6 115.6 
he ee ngdlall do....| 120.5) M85{ M95} 12.3) 121.3) 1213) 1215) 12.8{ 194) 1198] 119.8] 120.1| 1205 
Residences: 
Brick: | | 
a ld do..../ 86.37 829/ 825] 848/ 848) 837/ 832! 84.3] 853] 856! 816| 960] 874 
1 eee G@o....j 122.4 118.9 117.1 121.8 120.7 120.7 121.0 121.3 121.1 122.3 122.8 122.6 122.4 i 
TS SE ao.... 105. 4 103.4 104.9 106. 3 104.9 104.9 105. 3 105. 3 105. 4 105. 4 105. 4 105. 4 105.4 | 
mh. OS EEE? do....} 111.0 106. 6 105. 3 108, 2 108, 2 108. 2 108.0 106. 9 107.4 108. 8 108. 8 109.9 111.0 
rame: 
acc Saclata ins endiarasmscsaesonnerne me... 83. 1 76. 4 76.4 81.4 81.4 81.1 80.4 80.9 82.2 82.3 82.3 82.8 84.6 
LL eee @0....| 121.2 113, 2 113.3 118.7 118.1 118.1 118.3 118.8 119.3} 120.0 120.5 120. 4 121.2 
Gen | Francieco Gebiedebices ies eS 97.5 93.9 97.7 99.5 97.7 97.7 97.4 97.4 97.5| 97.5 07.5 97.5 97.5 
2 ee ae... 108. 1 97.6 98. 6 103.1 103.1 103.1 102.8 102.8 103.3 | 105.1 105.1 106. 5 108. 1 
Ragiacwing ee Record (all typest 3 ms } 
13=100-- 34. 241.1 239. 6 239. 0 238. 8 238.0 | 236.8 236. 9 232. 3 | d 7 : 
REAL ESTATE | | 232. 4 232. 7 234.3 234. 4 
Federal Housing Administration, home mort- 
gage insurance: 
Gross mortgages accepted for insurance 
thous. of dol._| 51,058 | 27,848 | 19,340 18,866 39,903 | 63,267] 61,775] 74, 191 60,419 | 67,878 | 68,344! 64,627] 58, 250 
Premium paying mortgages (cumulative)_do_-|1,300,446 § 827,200 | 858, 983 880, 357 | 902,634 | 928,433 | 958,471 | 997,850 |1,038,627 |1 ,082, 454 |1, 131, 404 11,189,823 |1,244,141 

















§Index as of January 1, 1939, is 234.7. 
{Data for December 1937, and March, June, September, and December 1938 are for 5 weeks; other months, 4 weeks. 
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Monthly statistics through December 1937, to- | 1938 1937 1938 

gether with ep oy notes — ae 

to the sources of the data may be found inthe | Decem-] Decem-} Janu- | Febru- ; Sep- Octo- |Novem- 

1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August combs ber ber 

CONSTRUCTION AND REAL ESTATE—Continued 
REAL ESTATE—Continued | 
Estimated new et loans by all savings 

and loan associations: 

Voth WOME -..ccauaateasasesdes thous. of dol..| 63,934 | 60,096 | 49,102 | 60,003 65,218 | 73,307 72,279] 73,067 | 67,639 | 74,709 | 71,647 72,931] 64,070 
Loans classified according to purpose: 

Mortgage loans on homes: 
oO a er do....| 19,152 J 15,281 | 12,572] 11,669] 16,648] 17,710 | 19,400] 19,892] 19,096] 22,575] 21,018 | 22,099 18,627 
HOMO PUPCHASS.....sccnciccecasce do....| 20, 826 20, 167 14, 896 16, 117 21, 056 25, 494 24, 123 25, 636 21, 924 , 833 25, 698 24, 677 21, 205 
el eee do....| 12,805 12, 677 11, 334 11, 293 14, 391 15, 772 15, 281 13, 885 13, 194 14, 701 12, 416 12, 913 12, 182 
RecongiieniGe. .... .cncccenscces do....| 4,025 4,175 3, 409 3, 662 4, 953 5, 683 5, 416 §, 211 5, 397 5, 528 4,791 5, 727 4, 821 
Loans for all other purposes---.----- do....| 7,126 7, 796 6, 891 7, 352 8, 170 8, 648 8, 059 8, 443 8, 028 8, 072 7, 724 7, 515 7, 235 
Loans classified according to type of associa- 
tion: 
Wettig cnducononcowaaae 25,019 20, 038 16, 781 17, 520 23, 356 26, 107 24, 721 26, 310 23, 823 26, 858 25, 650 26, 534 24, 220 
State members 26, 504 24,522 | 20,879 22, 073 27, 835 3 31,196 | 30,350 | 28,973 29,506 | 29,255 30, 546 26, 115 
WORSEN | gone cascnseccascnewas do. 12, 411 15, 536 11, 442 10, 500 14, 027 16, 962 16, 362 16, 407 14, 843 18, 345 16, 742 15, 851 13, 735 
Loans outstanding of agencies under the Federal 
Home Loan Bank Board: 

Federal Savings and Loan Associations, es- 

timated total mortgages outstanding 
thous. of dol_.|1,033,239 | 853, 500 | 864,900 | 874,800 | 895,300 | 919, 700 | 930,300 | 947,500 | 961,300 | 976,074 | 994, 218 |1,011,087 |1,020,873 

Federal Home Loan Banks, outstanding ad- 

vances to member institutions 
thous. of dol__| 198, 840 | 200,092 | 190,535 | 187,498 | 183,105 | 183,747 | 186,507 | 196,222 | 191,889 | 189,415 | 189,548 | 189,217 | 189, 685 
Home Owners’ Loan Corporation, balance of 
loans outstanding._--..-.---- thous. of dol-_-|2,168,920 [2,397,647 |2,370,984 |2,348,025 |2,323,995 |2,301,894 |2,281,884 |2,265,153 |2,248,982 | 2,234,899 |2,221,417 |2,203,896 |2,186,170 
Foreclosures: 
Nonfarm real estate------...-...-- 1926 = 100-- 159 194 179 172 195 191 194 189 161 169 169 153 165 
Metropolitan communities_....--.----- do. 151 182 170 157 176 177 181 177 153 161 157 142 155 
i” thous. of dol... pie, Aico 30, 173 27,676 | 26,473 29, 051 25,616 | 22,918 19, 474 20, 435 20,821 | 23,373 24, 798 28, 669 
| } 
DOMESTIC TRADE 
| | | | | 
ADVERTISING | | | | 
| | 
Printers’ Ink indexes (with adjustment for sea- | | | 
sonal variations): : 

Combined tndet.........<<...<<- 1928-32 = 100. - 88. 0 5.6} 79.8) 81.2 83.7 82.4 80. 0 79. 5 77.4 80.3 82.1 78.4 83. 6 
Pari PRN ose aiccecosenecsesas do... 70. 0 93.3 66.7| 67.4 59.8 69.6 67.2 66. 8 55.8 79.3 58.8 64.7 65.7 
DRO go ccc daccawaaamawen ae 78.8 98. 9 78.4 | 82.1 81.5 79.9 75.0 73.0 74.7 74.5 73.5 73.6 82.0 
INOWSININS oi ssn ce ce ceneseseu ae 86.0 89.0 74.1 | 75.7 77.8 76.7 74.7 74.8 72.5 75.2 78.9 73.8 79.9 
Caines cususdasasmandasdes a 71.0 87.5 | 75.3 72.5 91.5 91.3 85.0 76.6 74.7 77.0 76.9 77.7 65.9 

EE en eee do... 261.7 262.1 | 272.2 260.9 | * 253.2 226. 5 250. 5 281.0 261.0 274.7 260. 0 242.3 257.6 
Radio advertising: 

Cost of facilities, total__._..-..- thous. of dol..| 6,754 J °6, 671 | 6, 943 6, 432 7,074 5, 924 6, 051 5, 524 4, 493 4, 530 4,781 6, 509 6, 713 
Automobiles and accessories_____.--- dé... 526 953 | 858 813 850 632 63 557 374 352 447 626 600 
NINE 5 sais cwnpaceuraenmoemaael do____ 10 9 | 15 23 23 19 56 34 33 37 30 18 18 
Electric household equipment-..._-..- a 0 65 74 | 64 71 90 87 72 10 0 0 0 0 
WINSWORE so race cna s eats ocaccned do..-- 21 76 62 | 48 54 36 22 27 22 27 21 19 26 
Foods, food beverages, confections_..-do_.-- 2, 301 * 1,927 2,204 | 2,083 2, 408 2, 107 2, 122 1,949 1, 434 1, 380 1, 543 2, 103 2, 157 
House furnishings, 66é....4....<.5..- Diss 39 21 18 | 2 1 0 0 0 0 0 48 39 
SOA, CHMTINETE, O86... cncccccncusd | 653 631 | 634 | 600 682 626 662 647 580 624 611 626 674 
Office furnishings, supplies_.....-.-.- a 0 0 | 0 | 0 0 0 0 0 0 0 0 0 0 
Smoking materials. .............-...- do... 853 687 710 | 687 797 674 724 678 616 672 655 853 861 
Toilet goods, medical supplies_.-.---- do... 1,977 | ° 1.827 1,907 | 1,738 1, 849 1, 489 1, 482 1, 374 1, 236 1, 242 1, 308 1, 851 1, 990 
DR kde dicaias- oh a ai est atarertedheeniesok do-_-_- 273 ° 475 | 462 | 375 337 252 257 187 188 105 166 365 349 

Magazine advertising: | | 

i Sa a ne nen mene do....| 11, 529 12,955 | 8,913 711,465 | © 14, 126 15,733 | 14, 5€4 | 11,316 8,411 * 7,380 | * 9,846 13, 668 13, 412 
Automobiles and accessories__-.....-- do... 1, 295 1,511 | 1,260] 1,125 1. 716 2,272} 1,968 | ° 1,474; * 1,28 r 888 769 1, 630 2, 142 
a anette em sageaoale do.... 531 600; "372| '441| *738) *977) ‘S98 706 257 341 | 822] 1,022 689 
Electric household equipment_.__...-. ---- 470 508 101 | 239 493 839 | 657 365 98 19 136 342 312 
insite? oe ee cee ae 299 366 386 484 423 392 | 410 356 311 341 444 426 
Foods, food beverages, confections....do.... 1, 931 1,813 | 1,431 1, 937 2, 339 2,254 | 2,035 | * 1,657 1, 654 1,353 | 7 1,516 2, 073 2, 143 
House furnishings, etc.......--.-----.- @0.... 509 670 197 370 684 877 | 984 r £60 217 130 £99 862 679 
Soap, Gieneers, O66... ...2.6.06-560<<- do_--- 234 263 235 529 433 r 440 396 418 284 275 355 398 363 
Office furnishings, supplies_....--.-_- a6... 266 389 136 182 216 211 206 122 41 116 228 223 225 
SMORIOE WBIOINS «oon ccocicccesccons (a 755 735 786 685 853 818 914 777 651 705 734 889 829 
Toilet goods, medical supplies_.....-- a6...- 1,815 2, 233 1,413 | * 2,476 2,685 | * 2,550 2,173 | * 1,894 1, 540 1, 344 1, 642 2, 261 2, 210 
PECTS ee ets Seite a i REIS do 3, 424 3, 867 2,597 | + 2,998 3,557 | * 4,104 3.953 | * 2,987 | * 2,090 1,943 | + 2,703 3, 524 3, 394 

Lineage, total_.....-...-.. .-.-thous. of lines_- 1, 658 2, 893 1, 990 2, 144 2, 404 2, 628 2, 658 2, 202 1, 602 1,472 2, 112 2, 318 2, 251 

Newspaper advertising: 

Lineage. total (52 cities) 122, 295 90, 624 88, 4&7 | 108,919 | 109,917 | 109,906 98, 519 83, 653 86, 102 | 103,869 | 113, 558 | 113, 457 
2 ess 21,314 20, 247 19, 187 23, 404 22, 646 22, 695 21, 331 20, 301 20, 808 21, 376 22, 411 20, 233 
DN RIG kctnniiaccscasecoseueecs 100,982 | 70,378 | 69,270} 85,514 | 87,271 | 87,211 | 77,188 | 63,352 | 65,203 | 82,493 91,147] 93,314 

Pe EE 3, 723 2. 060 2,611 5, 081 4, 347 5, 67 4, 340 3, 031 2, 623 2, 366 4, 932 6, 608 
i | eS ee 1, 519 2,315 1, 493 1,918 1, 459 1, 396 1, 556 1, 869 1, 201 1, 209 1, 732 1, 449 
CIN 25 3 oe ceoccasevaciseses se 15,136 | 14,785 | 15,273 | 17,544 17,505 | 18,310] 16,253 | 13,028; 12,175 | 15,888 {| 18,411 | 18,749 
WN oo let co eee 80, 604 61, 218 49,892 | 60,971 63, 960 61, 830 55, 039 45, 424 49,205 | 63,031 66, 073 66, 509 
GOODS IN WAREHOUSES 
| | 
Space occupied, merchandise in public ware- | | | | 
Piask ccconeeeaieasonse percent of total..|.......... 72.2) 70.9 89.9 69.8} 69.5) 69.7 69.3 68, 2 | 63.4) 69.3 69.9 71.1 
NEW INCORPORATIONS | | 
Business incorporations (4 States) - ...number.- 1, 943 2,017 | 2,173 1,787 | 2,004 1,910 1, 940 1,877 1,774 | 1,818 | 1,614 1,723 | 1,793 


r Revised. 
t Revised series. 


19388 Survey will appear in a subsequent issue. 


Data on estimated new mortgage Joans by all savings and loan associations revised beginning January 1936; revisions not shown on p. 23 of the November 
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— with ae eye od notes Nog a Vee ie = a ] 
to the sources of the data may be foundinthe |)ecem-]| Decem-| Janu- | Febru- | oy | , | ‘ Septem-| Octo- |Novem- ' 
1938 Supplement to the Survey ber ber ary ary | Mareh | April | May June | July | August car | ber ber ' 
ij 
DOMESTIC TRADE—Continued ' 
POSTAL BUSINESS | | | | 
Air mail: 
Pound-mile performance_-_.....--..- millions..|......... i, 234 1, 108 1, 057 1,279 | 1,156 1, 303 1,255 | 1,199; 1,273 1, 235 eS 
Money orders: | | | | | 
Deane, issued (50 cities): } | | | | 
Set eh EEE ES thousands..} 4, 654 4,598 | 4,198 | 4,030 4, 515 4, 168 4,002 | 3,956 3, 720 | 3, 842 3, 775 4, 170 4, 067 
Se a thous. of dol__| 42,202 44, 373 40, 864 37, 555 42, 566 40, 039 | 38,111 | 37,450 35, 862 37, 238 36, 651 39, 485 37, 996 
Domestic, paid (50 cities): | | | 
SS ER EE thousands..| 15,793] 15, 865 | 12,602 | 11,982) 14.697 | 13,312 | 12.789 13,366 | 11,975 | 12,543 | 12,846] 13,989] 14,028 
_ | GEA eee thous. of dol__| 113, 841 | 120,235 | 93, 941 89,070 | 111,332 | 100, 887 97, 283 | 100,250 | 92, 785 98, 006 99,470 | 107,933 | 106,097 
Foreign, issued—value_.......--------- | Ee, Se 5, 708 | 2, 285 2, 167 3, 163 2, 556 2,070 | 2,220) 2,151 2, 097 2, 606 1, 985 2, 280 ' 
Receipts, postal: 
50 selected cities...........-..-- thous. of dol..| 42,470 J. 41,936 | 27,492 | 27,046] 31,792 29, 564 | 28,247 | 28,007 | 24,602 | 26,609} 29,517] 30,850] 31,426 i 
50 industrial cities_.........-.---------- do....| | 5, 154 4, 994 | 73, 535 3, 357 3, 881 | 3, 641 3,485 | 3,500] 3,303 | 3, 446 3, 472 3.728 3, 568 ‘ 
} ! | 
| | 
RETAIL TRADE® | | 
Automobiles: | | 
New passenger automobile sales: | | 
Guactied.....<..--.-.-.-.5 1929-31 = 100_- 93.6 70.1 | 50.8 | 53.6 76.0 | 80. 5 75.5 65.0 61.4 | 49.2 37.1 54.9 98.2 
ELE ESI ESET do.... 87.5 78.0 65.0 | 74.0 | 61.0 60. 0 57.0 50. 5 | 56. 5 | 54.5 60.0 84.5 ° 102.5 t 
Chain-store sales: | ' 
Chain Store Age index: | | 
Combined index (20 chains) | | 
av. same month 1929-31=100_- - 111.5 | 106. 7 106. 4 103. 3 105. 0 | 103.3 | 106. 3 | 108. 1 106.0 109. 4 108. 0 109. 5 f 
Co eee | Se 117.0 | 107.6 108.8 116.0 112.8 | 109. 4 | 109. 7 120.0 116.0 122.0 120.0 121.2 ‘ 
Grocery chain-store sales: | i 
EN 1929-31=100..| 101.1 97.0| 933] 941 95.6; 944] 950; 936] 892| 885] 930] 949] ©96.7 
| eae eee do-....| 98. 1 94.2 | 96. 2 | 93. 6 94.7 | 91.7 | 93.6 | 2. 2 91.0 92.2 | 94.9 94.4 * 96.7 
Variety-store sales: | | 
Combined sales of 7 chains: | | 
oS eee do_... 194.0 203. 5 | 71.6 78.6 | 81.7 95.2 | 90.7 7 90.9 | 88.0 | 85. 2 94.1 98.2] © 102.2 
Adjusted .......-- -aiaiciaiphcubesioew eae ae 105. 1 110.3 | 96. 1 94.1 97.2 92.9 | 90. 7 95.7 | 98. 9 96.3 98. 5 96.7 100, 2 
H. L. Green Co., Inc.: | 
Ei Se thous. of dol_.| 5, 952 5, 490 1, 790 1, 780 2, 156 2, 787 | 2,383 | 2,496 2, 366 2,315 | 2,513 2, 833 2, 819 
‘ re —  cudienwieienewsndl number.-.-| 133 136 | 131 | 131 132 133 | 133 133 133 133 | 132 132 133 
. 8. Kresge Co.: 
— oa eer thous. of dol__| 24, 114 22,896 | 8, 607 8, 914 10, 053 11,965 | 10, 253 | 10,643 | 10,004 10, 179 | 11, 125 12, 353 11, 972 
«Stores operated... number.., 687 686} 687} 681 681| 681] 68! | 680) 81 682} "685 685 686 
. H. Kress & Co.: | } } | 
_ ee thous. of dol._| 14,429] 14,616 | 5, 159 | 5, 358 6, 054 6, 671 | 6,507} 6,235] 5,822] 6,336| 6,179 6, 827 6, 613 
Stores operated _-..----- wanes kane number-- 238 234 233 234 236 236 | 239 | 239 | 239 | 238 | 238 238 238 
McCrory Stores Corp.: | | 
a ee thous. of dol. 7, 003 6, 763 2, 476 2, 641 3, 005 3,493 | 2,909 3, 200 } 2,946 | 2,960) 2,955 3, 294 3, 186 
Stores operated. ......-.-------- number-. 200 200 200 201 201 | 201 | 201 200 199 | 200 | 200 200 | 200 
G. C. Murphy Co.: | | | 
0 EE ee thous. of dol_- 7, 222 6, 592 2, 490 2, 489 2, 782 3, 652 3, 160 3,294 | 3,301 3,087 | 3,308 3, 811 3, 594 
Storepeperated .........-..--.-.-+< number-. 201 200 | 200 201 200 201 201 201 201 | 201 | 201 201 201 
F. W. Woolworth Co.: | | | 
ais aan thous. of dol__| 50,379 [47,183 | 19, 157 20, 054 22, 055 25, 926 22, 714 23, 149 22, 733 22, 566 23, 491 26, 77: 25, 295 
Stores operated _-_._.....-.--..-- number-.- 2, 017 2,013 2, 005 2, 007 2,012 2, 012 2,011 2,010; 2,010 2,011 2, 013 2,017 2, 018 
Restaurant chains (3 chains): | | 
_ | _ eee thous. of dol_.j......... 3, 839 3,398 | 3,081 3, 384 3, 324 3,246 | 3,054 3, 017 3, 193 3, 269 3, 460 3, 275 
PR ne 3 operated. ......-....-.---=< number-.|..--.---- 346 343 343 342 341 | 340 | 343 343 338 340 337 336 
ther chains: 
W. T. Grant & Co.: 
_ Oe eee thous. of dol__| 17, 996 J * 16, 613 5, 325 5, 523 6, 530 8, 061 7,214 | 7,608 6, 971 6, 834 7, 653 8, 970 8, 635 
: me aoe MmkmatacsstuaeneD number... 491 482 480 481 481 481 480 | 483 484 484 484 487 489 
. C. Penney Co.: 
ee eo thous. of dol__| 38,928 J 38, 001 15, 265 13, 437 17, 043 20, 371 18,853 | 20,322 18, 258 19,068 | 22,381 26,820 | 27,196 
Stores operated --..----....---- number.-| 1, 539 1, 523 1, 524 1, 524 1,526 1,527 1,528 | 1,531 1,530 1, 533 1, 537 1, 538 1, 539 
Department stores: | } 
Collections: | 
Installment accounts | 
percent of accounts receivable..|.......-- 16. 4 15.6 15.3 16.8 16.1 | 15.7 15.4 14.9 15.9 15.8 17.0 17.0 
Oo ETAT ee Ras 45.4 46.9 42.8 45.1 44.9 45.2 45.2 43. 5 42.4 42.0 46. 6 47.1 
Sales, total U. S., unadjusted... 1923-25=100__| 156 156 7 70 77 80 79 58 65 91 92 99 
Atlanta... d 203 193 86 99 101 116 107 94 79 100 120 126 126 
Boston 138 132 66 54 67 78 67 74 46 55 7 86 86 
Chicago 157 ’ 156 70 68 86 87 80 82 60 72 96 91 96 
Cleveland 152 151 67 70 76 89 7 75 59 65 89 87 93 
Dallas d 182 184 87 91 97 100 103 90 72 83 117 113 118 
ONS | aaa 1925=100_- 151 r 150 67 66 86 84 79 72 61 74 88 92 89 
OS eee 1929-31 = 100_- 147 142 72 64 93 97 85 92 68 81 107 109 96 
Lo): ee 1923-25= 100__ 164 169 | 74 74 77 88 81 85 62 64 94 98 106 
ONES CSS eee) a0... 129 130 | 51 55 59 66 61 63 46 48 67 75 82 
Se a opctcennencocesncwanasnll g0:...} 208 206 79 76 97 110 99 103 72 81 110 127 118 
_ 3 ee = ae 143 138 69 69 78 85 77 69 58 63 93 92 95 
San Francisco ae 158 165 77 76 81 90 87 80 73 86 82 91 102 
Sales, total U. S., adjusted icc 89 89 90 86 83 78 82 84 89 
eee = ae 119 114 109 112 109 105 106 104 113 128 127 106 111 
IDL sedecieen muon “eae 93 93 88 95 82 79 84 83 87 93 R2 
ae ae ae 93 92 88 85 88 79 74 78 7 78 86 82 88 
a ee ae 105 106 114 107 104 99 103 101 103 108 105 100 105 
J, eee 1929-31 =100__ 97 94 87 87 98 88 82 93 96 93 98 92 96 
New eee 1923-25 = 100__ 92 94 94 91 90 89 84 89 88 86 90 85 89 
PID icicicncnnucunchomensanel = 71 72 71 72 69 61 61 63 65 62 68 65 68 
REI eet 87 84 86 81 84 82 77 75 85 83 87 81 82 
BR ENDO ss ca mciernanncnaauan nwa as... 95 97 93 90 89 91 90 90 89 90 79 88 96 
nstallment sales, New England dent, stores : 
rcent of total sales_- 44 6.3 10, 2 11,2 9.3 8.6 8.5 7.3 9.4 : = 
Stocks, total U. S., end of month: 14.7 11.5 11.1 10.3 
Sr TS 1923-25 = 100_. » 62 68 63 67 71 71 71 65 61 65 70 74 78 
I oe ee > 66 72 71 70 70 69 69 | 68 67 67 67 67 67 
* Revised. 


» Preliminary. 

®T he following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at 
any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 27 States and 4 cities, by kinds of business, (3) Wholesalers’ sales, 
by kinds of business, (4) Manufacturers’ sales, by kinds of business. 
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Monthly statistics through December 1937, to- | 1938 | 1937 | 1938 

gether with oe rey a ie yp a foun Febru ; N 

to the sources of the data may be found in the ° nu- ebru- . Septem- Novem- 

1988 Supplement to the Survey her ber ary ary March | April May June July | August ber | October |" her 

DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued 
Mail-order and store sales: 

Total sales, 2 companies_..--.-- thous. of dol._} 125, 706 } 116, 232 52, 460 62, 214 71, 868 81, 920 79, 613 79, 565 65, 392 72, 783 87,722 | 100,012 93, 510 
Montgomery Ward & Co...-..-.--..-- do...-| 57,085 [| 51,360 | 21,840 | 21,765} 30,797 | 37,063 | 36,150] 35,745 | 20,075 | 32,849] 38,5. 46, 667 | 42, 295 
Sears, Roebuck @ Co... ............ do....| 68,622 64, 872 30, 620 30, 449 41,071 44, 857 43, 463 43, 820 36, 316 39, 934 49, 167 53, 345 51, 215 

Rural sales of general merchandis 

Total U. S., unadjusted. ......- “1929-31 =100.. 183. 6 179. 5 86. 6 90. 4 98. 4 107.9 103. 5 106. 2 84.8 98. 2 121.1 140.9 147.2 
PR Cte WO a ec ao... 166. 4 161.8 78.6 81.6 89.8 99. 2 96.1 99. 4 77.7 90.0 107.9 123.3 135.7 
jE a ene ee Oe eee eee ee a6....- 195. 9 ° 183.2 86. 5 91.5 102. 8 114. 6 104. 7 107.5 82.2 95.0 117.6 139. 8 144.1 
BOUD Ri csucsancadacsuccedandaawecoasp GOisens 202.8 | °203.7 105. 9 118.3 120. 4 121.6 113.7 112.0 92.9 104.1 148.9 189.3 177.8 
OP 2 ER ee eee eee 2 | 211.0 7214.1 94.6 91.2 100. 8 116.2 119.3 125.8 105.8 125.7 141.6 153.4 161.5 

Bi a a: ee ere He a 129.3 126. 4 104. 3 99.9 105. 8 112.3 110.1 112.4 110. 2 114.2 122. 4 115. 5 119.7 
Middle ME ittrtaucdceasaectudeas do...- 117.2 J * 114.0 95. 8 94.3 99. 8 100. 8 99. 1 101.9 99. 6 102.9 108. 4 104.0 110.4 

SUID > ss kces ics acta cab iptables enanccteaie do... 137.5 7128.6 = u 100.0 109. 4 115. 2 107.4 110.2 104. 7 107.4 125. 8 118.0 125.9 
Lo | SE eR IER GRE ee RANT ALIS lt do..--| 146.9] *147.6 127.6 118.3 129. 4 131.4 127.8 130. 2 133.7 136.9 145.3 137.7 133.7 
La aa a 138.3 § 140.4] 126.9 115.4 115. 2 125. 6 132. 5 133. 1 127.4 136.6 121.0 131.1 134.0 

EMPLOYMENT CONDITIONS AND WAGES 
EMPLOYMENT | | | 
Factory, unadjusted (U. 8. Depestewes of | 
LS |, aR ae ERS Ae IS 923- — 91.1 94.5 7.8 88. 2 87.7 85.7 83. 4 81.6 81.9 85.7 88.8 89.5 90.5 

Durable goods iwnemmacnis. ssemianben aus 83. 2 91.7 81.7 80. 1 79.3 77.0 75.0 72.4 70.3 71.7 75.3 179.0 ° 82.2 
Iron and steel and their pretoee. not ine. 

i: ents 23-25=100-. 87.3 96. 3 86.4 85.3 84.4 82.3 80.7 77.8 76.7 79.4 81.7 84.1 r 86.8 

Blast furnaces, steel iy pon rolling 

WM. csocecesmensacdcaewe 1923-25=100- - 91.1 104.0 94.5 92.7 90. 9 88. 2 85. 8 82.3 82.4 84.0 85. 1 86. 6 ° 90.3 
pL Ree AER ee oo... 86.0 89. 2 75. 2 71.8 70. 5 64.9 63. 5 61.3 56.5 60. 6 66.9 79.5 84.4 

Structura! and ornamental maeaioatl 
, 23-25=100- 62. 2 72.1 66. 2 63.7 62.6 61.2 59.7 58.3 59.1 59.8 60. 5 61.1 * 60.7 

Tin cans and other diaiai SS ett @a.... 83.8 92.9 87.9 86.9 88.3 88.7 87.5 88.9 91.4 99. 5 97.6 86.2 84.6 
Lumber and allied products_.-__---_- | aes 64.1 64.9 60. 0 60. 6 62.3 61.6 61.0 60.7 60.7 64.0 65.8 65.7 ° 65.3 

jo Se ee eer ee de... 80.1 81.8 75.1 74.8 74.6 71.8 70.0 70.8 71. 2 76.0 79.0 79.7 79.9 

Lamber, s6Wiiis.............-.<<...<- do... 50.7 51.6 47.9 48.3 51.0 51.0 51.1 50. 1 49.8 52.4 53.5 53.1] * 52.3 
Machinery, not incl. transportation equip- 

WD. cos vrensecosecucues 1923-25= 100_- 91.8 112.9 104.0 99.7 96. 9 93. 2 89.7 86. 1 82.9 84.1 * 85.5 87.2 * 89.5 

Agricultural implements (including trac- 

WONE occ ccccecececcqsnmees 1923-25=100__ 104.9 167.7 158.7 152.8 150.3 147.8 133. 8 125. 2 100.6 99.8 90. 3 93.7 96.6 

Electrical machinery, apparatus, and 

OS SES AEE IE oe: 1923-25=100_- 83.7 104.7 96.0 89.9 86. 5 81.6 78.1 75.3 73.0 74.0 77.4 80.7 83.2 
Engines, turbines, water wheels, and } 
windmills......--......--1923-25=100_. 85.3 96. 2 $2.0 91.4 89.4 92.4 90.1 85.5 82.1 82.6 83.1 83. 4 * 83.5 
Foundry and machine-shop peatucie 
1923-25=100__ 81.9 100.3 92.4 89.1 87.1 83.5 81.0 77.4 75.8 77.1 77.7 77.5 78.9 

Radios and phonographs._......._- Cee 117.6 109. 7 86.0 84.4 76.1 77.9 76.3 81.6 81.6 88.9 93. 5 108.0 | * 118.8 

Metals, nonferrous, etc...-.......---- do...- 94.9 98. 7 88. 8 88.0 86.9 84.2 81.8 79.8 79.1 83.0 87.9 92. 2 ° 95.5 
Brass, bronze, and copper products.do---_- 100. 2 101.4 93.1 91.2 90. 5 88.8 87.3 85.7 86. 1 89.0 92.7 96.4} * 100.5 
Stone, clay, and glass products_.....- Seace 70. 5 72. 5 63. 1 63.0 63.7 65. 4 66.0 65.8 64.6 66.3 67.8 70.1 71.6 

Brick, tile, and terra cotta. _......- 6... 51.4 49.9 42.8 42.9 43.8 47.0 48.4 48 3 48.8 49.9 51.2 52.0 * 52.4 

Glass__- iain ine | Se 92.6 99.8 7.6 85.4 83.5 81.6 80.7 79.3 74.7 78.7 82. 1 87.5 * 92.1 
Transportation equipment ES €0.6<. 96. 6 103. 4 82. 6 79.9 77.4 71.9 68. 2 62.4 55. 5 51.0 ° 63.7 ° 79.4 91.6 

py eee  — 107.7 110.5 84.7 82.1 79. 3 72.9 68. 6 61.5 53.1 48.0 64.9 86.3} * 101.9 

NOTIGUIGDIO BOOG8 i cadcnccndcusecosanace a 98.6 97.2 93. 7 95.9 95.8 94.0 91.5 90.3 92.9 99.0} ° 101.6 799.4 ° 98.3 

Chemicals, petroleum refining...-__-- do....| 112.6 118.3 114.6 115.1 115.1 112.4 108. 8 105. 2 105. 0 108. 1 113.0 113.4 113.0 
PRE ee Sa do....| 116.9 124.8 120. 2 117.3 113.4 111.4 109. 6 109. 7 107.8 110.3 112.5 | *114.8] °*117.2 
Paints and varnishes.._...........- : 112.4 117.2 112. 5 112.2 113.5 114.2 114.9 113.0 110.8 110.6 112.5 112.9 °112.4 
Petroleum refining. _.............-- d0.3.< 118.1 123.7 122.8 121.7 121.2 121.3 120.9 121.1 121.8 121.9 121.0 119.5 | * 118.9 
Rayon and allied products......__- Ce 311.2 314. 5 294.3 307.3 312.1 283. 0 283. 8 265. 4 270. 5 293.9 315. 2 314.4 | *° 312.8 

Food and kindred products. -.-_..._-- | 119.8 119.6 114.7 113.3 112.0 112.6 113.6 119.4 128. 6 138. 3 142.7 128.7 * 123.3 
LS EE SRS aT ay (| — 143.6 143. 5 141.8 141.9 141.7 141.8 141.8 144.2 145.0 144.5 145. 6 144.3 | 7144.6 
Slaughtering and meat packing--_-.do-_---| 102. 1 100. 2 102.3 97.0 93. 0 91.5 91.9 93.5 94.7 94.2 95. 5 97.4 | * 100.7 

Leather and its manufactures. -.____- do....| 88.7 85. 5 89. 6 93. 5 94. 2 92. 1 86.0 81.8 89.3 92.7 92.3 89.6 r 84.8 
BOGtS Ge GOR. conc ccccccccnnue "al 87.7 85. 9 91.5 96. 0 97.2 95.0 87.6 82.5 91.4 94.6 93. 8 89.9 * 83.3 

Pano? td DEIMtING..........<0.ce<cae do....| 108.1 109. 4 106. 1 106. 1 105. 3 104. 6 103. 4 101.9 101.5 102.7 104.3 105.5 | * 107.0 
FORGE GI UD, 6 os cnincuccnawcnces on 106. 2 106. 8 105. 5 106.0 105. 4 104. 3 102.9 101.9 101.6 102.8 104.0 104.8 | * 105.9 

Rubber Produils..0-- 2.265 cccccnscoes do_..- 83.5 85. 6 77.9 74.1 72.9 72.7 71.4 70. 6 68.7 72.5 75.9 77.7 * 82.4 
Rubber tires and inner tubes_...__. Go... 67.2 73. 8 68. 8 63. 1 61.7 61.2 60. 4 60. 4 60.7 60. 6 61.9 63.5 ° 66.1 

Textiles and their products........._- a 98.4 93. 1 89.7 94.7 95.0 91.8 87.4 84.6 86. 6 95. 1 97.9 97.5 7 96.9 
| ES ee acl ea. do.... 91.6 85.3 82.1 83.1 82. 2 79.5 78.0 77.2 80.4 85.1 86. 6 87.2 789.6 
Wearing anparel. . .<........6040605- do... 111.9 109. 3 105. 3 119.8 122.7 118.5 107.2 99.7 98.9 116.3 122. 1 119.6 | *112.0 

Tobacco manufactures-_-._.......-._.- a 65. 2 65. 55.7 63, 2 63.8 63. 4 63.8 64.8 61.5 64.3 66.3 66.3 66.9 

Factory, adjusted (Federal Reserve) f....do_-.- 91.4 95. 1 90.0 88.9 87.4 85.4 83.7 82.4 82.9 84.9 86.9 87.5 790.0 

Durable OS eA Ra do___. 83.3 91.9 83.7 81.0 79. 0 76. 2 74.1 71.9 70.7 72.0 ° 75.7 78.0 r81.4 

Iron and steel and their products, _ incl. 
TROIS ciceecosccccnce 1923-25=100__ 87.9 97.0 88. 2 85.7 83.8 81.6 80. 2 77.8 77.4 79.4 81.1 83.3 * 86.4 
Blast furnaces, steel works, and soe 
Ws sckiccwic@eerciaagnue 1923-25 =100__ 92 105 95 92 90 87 85 83 83 84 85 87 r 90 
S| SRR ee ce do. 86 89 75 71 70 64 63 61 57 62 7 79 84 
Structural and ornamental metalwork 
1923-25=100-_ 63 73 68 66 64 62 60 58 58 58 58 60 60 

Tin cans and other tinware-_-_._._- do__-. 88 97 95 93 93 92 89 87 86 90 89 84 * 87 

Lumber and allied products.........- ae... 65.3 66. 2 64.1 63. 6 63.4 61.9 60.9 59.9 60. 2 61.9 ° 63.2 62.9 * 64.6 
RSet RS ES yee 79 81 7 7 76 74 73 73 7: 75 76 75 76 
Lumber, sawmills.................- do_. 53 54 52 52 52 50 50 48 49 50 r 51 51 r 53 

— not incl. apes equip- 

We os oat ae 1923-25=100__ 91.6 112.8 104. 8 100. 0 96. 9 92.8 89.1 86.0 83.3 84.7 * 85.1 86.8 89.1 

Agrieutaal implements Caeeoms | trac- 

as weal raises cies laiet SEO 1923- 105 168 156 148 142 139 130 124 103 106 96 99 99 
Elect ical machinery, sore, and 
ch ESSERE Se 1923-25=100__ 84 105 97 90 87 82 78 75 73 74 77 80 83 
Engines, turbines, water wheels, and 
| eee 1923-25=100_. 88 100 98 92 88 88 86 82 81 83 83 86 88 
Foundry and machine-shop products 
1923-25 = 100_- 82 100 93 89 87 83 80 77 76 7 78 78 79 
Radios and phonographs-..--....__- a 111 103 91 96 91 93 87 83 82 82 81 89 106 

Metals, nonferrous, ete.........._._-- do. 93. 4 97.2 90. 4 88. 4 86.5 84.5 82.4 81.3 82.0 84.4 * 86.7 89.0 792.4 
Brass, bronze, and copper products_do..-- 100 101 94 91 88 86 86 87 93 95 r 101 

Stone, clay, and glass products.....-. Oiccxs 72.0 74.1 69. 8 67. 6 65.7 64.9 63. 4 63. 2 63. 4 64.0 65. 4 67.8} 71.1 
Brick, tile, and terra cotta. --.....- Givens. 54 52 50 49 48 47 46 45 46 46 48 49 52 
Sees eee eS d0.<<- 93 100 92 85 82 81 80 78 76 79 82 87 92 

Transportation equipment-- a 94.4 101.2 80.9 77.0 73.3 68.3 65. 1 61.1 56.9 * 55.9 74.3 82.0 * 89.9 
BRE. bacacaanhcun oosccaus a 105 107 81 77 74 69 65 55 5 79 90 * 99 








Revised. 
tRevised series. 






































Data on factory employment, unadjusted (U. 8. Department of Labor) revised beginning 1933; see table 76 on p.13 of the November 1938 issue and 


table 1, p. 15 of the December 1938 issue. Factory employment, adjusted (Federal Reserve), revised in its entirety; data not shown in table 76, p. 13 of the November 1938 
Survey, or in table 1, p. 15, of the December 1938 issue are available upon request. 





123641—3 








66 SURVEY OF CURRENT BUSINESS February 1939 


—_— = — 





1938 1937 1938 





























































































































Monthly statistics through December 1937, to- | 
gether with apy ed notes = eee : - mee me — 
to the sources of the data may be found inthe | Decem-] Decem-| Janu- ebru- : . o Septem- yovem- 
1938 Supplement to the Survey ber ber | ary ary | Mareh | April | May June July | August ber October ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
l l l l r | l | ~ } 
EMPLOY MENT— Continued | | | 
| 
Factory, adj. (Federal Reserve) f—Continued. | | 
Nondurable goods--.--...----- 1923-25= 100_- 99. 3 98. 1 96. 0 96. 4 95.4 94.1 92.9 92. 4 94.5 97.1 97.6 96. 6 98.2 

Chemicals, petroleum refining--.----- ae 112.3 117.7 114.8 114.4 112.7 110.9 110. 2 108. 4 108. 3 111.0 111.4 111.2] ° 111.8 
2 EES Ea es 117 125 122 119 115 112 110 110 106 110 ll 113 117 
Paints and varnishes_............-- ae 114 119 115 113 114 113 110 109 110 113 114 113 114 
Petroleum refining._........--..--- re 118 124 123 123 122 122 122 120 121 121 120 119 118 
Rayon and allied products-__------- ae 310 313 291 30% 307 289 290 274 272 292 312 313 310 

Food and kindred products. .--.--.-- ae... 123.9 124. 5 124.7 124, 2 122.4 120. 4 120.0 121.2 122.2 123.0 122, 2 119.2 | * 122.9 
I a iegink | 144 144 145 144 143 143 142 143 144 144 143 142 143 
Slaughtering and meat packing-.-.-do-_..- 99 97 99 97 95 94 93 94 95 95 96 97 99 ' 

Leather and its manufactures---.--.--- Re 92.2 89.0 89.5 89.9 89.9 89.8 87.1 84.4 88. 4 89. 6 91.3 90.8 91.4 
eee es... 92 90 92 92 92 92 89 85 90 91 92 91 92 

Paper and printing.............----- ee 106. 2 107.4 106. 4 106. 1 105. 6 105. 0 103.7 103. 0 103.0 | 103.7 104.0 104. ¢ r 105.4 
ee G0... 106 107 106 106 105 104 103 102 102 | 103 104 105 106 

Raboer products... ...... 2522502 "a 83.1 85.1 78. 0 74.1 72. 4 72. 2 71.3 71.3 69. 5 | 73.4 76.0 76.8 °81.7 
Rubber tires and inner tubes_----- do...- 67 74 69 63 62 61 60 60 61 61 62 64 66 j 

Textiles and their products__.........do_.-- 98.7 93. 4 90. 6 92. 2 91.4 89.4 87.6 | 7.4 92.1 96. 4 97.0 95. 6 r 96.0 ' 
Ra ea do....| 90.2 83.9 81.4 81.1 80. 3 78.9 78.6| 79.3 83. 4 87.2] +87.2 86.3] *88.7 I 
OIE CRI oo iiciiccncenenas eee 116. 2 113.6 109.8 116. 2 115.2 112.2 106.6 | 104.1 109.8 115.7 117.9 115.4 | * 113.6 

Tobacco manufactures-.........---- ao... 64. 2 64.3 60.7 3 64.6 64.9 64. 8 | 65, 2 61.9 62.9 64.3 63. 2 63.7 

Factory, unadjusted, by cities and States: 
City or industrial area: ] | : 

0 Se eae 1929-31=100_- 87.1 93.4 88.8 89.5 89.3 88.8 87.4 84.5 83.6 85.1 87.2 86.8 86.5 

DIDS cinaccnacenraennnwae 1925-27 = 100_- 70. 6 79. 2 75.3 74.2 71.5 69.4 67.5 65.7 64.7 65. 4 67.2 68.7 69.6 

OS Se ee 1923-25= 100__ 82.3 89. 1 81.9 80. 2 76.7 75.5 7a.3 72. 5 70.0 74.0 76.9 79.4 80. 6 

OS Se a en eee 102.9 74.5 79.8 74.3 70.5 68.4 | 58. 5 54.9 | 47.8 56.8 wal 88. 0 97.6 

CO 1925-27 = 100_.|------- 101.8 95.3 93.9 93.3 91.8 | 90. 0 88.9 85.6 86. 2 84.6 a 7 ae 

OE a acenata G0)... 86.9 §2.4 79. 1 82.4 83.0 81.8 ry 74.6 | 73. 1 81.7 87.7 88. 3 86. 1 

eo!!! ES EE 1923-25= 100_. 89. 9 94.3 89.5 91.1 90.3 87.2 82.5 80.0 80.7 82.9 84.4 86.1 "88.1 

ae we 0... 66.3 78.4 72. 4 69. 2 67.9 64.8 63.0 4 59.3 59.8 60.8 62.1 64.4 65.9 

ae ee 85. 1 89.9 85. 2 81.7 79.7 77.3 76.8 76.3 76.4 77.6 78.8 81.0 82. 2 

Btate: 

III cust silisnslianie licen tere peel abe G0... 90. 1 95.3 90. 4 86.8 85.1 82.6 83.7 | 84.0 86. 6 99. 5 94.2 87.7 * 87.8 

I icsiodicnchdignainkeawieaommae 1925-27= 100_- 76. 85.9 80.7 79.8 77.6 75.7 73.1 | 71.4 70.0 72.0 73.7 74.4 75.3 

OS ES SE ome 1923-25= 100_.}-...-- — 129.9 125.3 124.5 122.9 122.9 119.8 121.0 122.1 123.9 27.3 124.8 *127.8 

ON a ene 1929-31= 100__. 91.6 94.0 89.4 91.8 91.6 91.6 90.8 88. 7 88. 1 90. 0 91.9 91.3 90.8 

| Ee 1925-27 = 100_- 73.8 71.0 69.2 69.5 68.7 67.0 65.7 62.3 63.2 70.0 | 71.8 72.4 72.6 

CO) OS er 1923-25= 100_- 77.7 79.3 75.3 75.8 744.81 72.2 72. 5 72.9 72.5 74.7 | 75.7 75, 2 76.9 

| eee 1925-27 = 100_- 81.3 81.6 76.9 77.5 77.3 75.5 72.8 71.5 faa 76.4 | 80.3 80.8 80.3 

_) eee ee 1926= 100__ 86.0 94.6 84.7 84.1 83. 2 80.7 78.0 76.0 75.0 | 78.0 81.0 82.0 85.0 

TE a 1923-25= 100-- 75.9 80.9 75. 5 75.0 74.5 72.8 70. 2 68.9 69.1 71.9 73.4 74.4 75.2 

Wisconsinf--.--.--- sn eae 1925-27=100__}..------ 91.4 84.9 84.7 84.5 83.3 81.7 82.4 91.3 86. 0 83.1 1. S| Saeaeaeene 

Nonmanufacturing, unadjusted (U. 8. Depart- } 
ment of Labor): | 
Mining: : 

ee ee 1929= 100_- 50. 1 61.4 59.6 60.0 59.3 57.0 52.8 56.0 44.6 37.6 46.4 52. 4 51.0 

Bituminous coal.........-.-.--------- do....}| 89.1 99. 4 96.9 95.5 93.2 85.8 82.2 80. 2 78.5 80. 1 83.4 87. 2 88. 6 

lo ae ee 62.7 70. 4 67.4 63. 6 62.3 61.6 58.8 56.0 49.7 51.4 65.2] °57.9] *61.4 

Petroleum, crude, producing... ..---- ae 67.8 76.5 75.3 74.2 73. 6 73. 8 73. 2 72.8 72.3 72.4 71.5 69.5 r 68.1 

Quarrying and nonmetallic__.--....-- O0.<2. 41.5 43.9 38.2 37.8 38.9 41.7 43.7 43.6 44.1 44.6 44.6 44.4 44.4 

Public utilities: 

Electric light and power, and manufactured 4 
Ne saeco nenawemenue 1929= 100. 91.5 96.1 93.8 92.6 92.0 91.8 91.7 92.2 92.3 92.7 92. 5 92. 5 ° 92.0 

Electric railroads, etc.....--..-------- a 69. 2 72.8 72.3 71.2 70.8 713 70.6 70. 4 70. 1 69. 5 69.3 69.9 "69.5 

. Telephone and telegraph---.--------- do... 74.1 78.0 77.8 75.7 | 74.9 74.8 75.0 74.8 74.9 74.8 74.9 4.7] ° 74.4 
ervices: 

Dyeing and cleaning------.---------- do....} 98.1 99. 2 96. 8 95.6 98.5| 111.8] 1099] 110.8] 1086] 1050] 107.8] 106.8] 71026 

OS ee 93. 4 97.0 96.8 95.7 94.8 95. 4 96.2 96. 6 97.8 97.5 96.5 94.4 93.7 

ont 2 eee ees 91.9 94.9 94.3 04.5 93.4 93.5 93.7 92.2 90. 7 90. 4 91.8 92.9.) °92.4 
rade: 

ee ited 8 ncn se anne ae ae 98. 5 100. 4 84.1 82.4 83.0 88. 2 83.8 83.6; 81.1] 80.0] 85.0 86.1) 1° 87.0 
General merchandising---_--..-.--- do....}| 146.6 145.9 91.5 88.8 90. 5 101.0 92.4; 91.9 87.9] 86.4] 982 100.7 | * 105.4 
Other than general merchandising } 

1929=100..| 85.9 88. 5 82.1 80.7 81.0 84.9 81.5} 81.4 79.3 78.3 81.5 82.3] 822 

III psn csc cctnencenesneenawen ae 90. 2 93.3 91.0 90. 4 89. 1 88. 5 87.3 | 87.2 86. 8 87.6 88.5 89.1 89.8 

Miscellaneous employment data: | 
Construction employment, Ohio-_--.1926=100__ 33. 0 45.4 40.2 36.9 36. 6 = ae 38. 8 | 37.0 37.0 36.0 36.0 35.0 35, 0 
* Hired farm employees, average per 100 farms | 
number-.- 83 90 67 71 74 79 86 | 93 109 108 106 110 | 101 
Federal and State highway employment: 

. |S SS ite eae ASE e number..| 266,629 | 255,530 | 196,858 | 177,675 | 179,420 | 213,802 | 272,316 | 294, 240 | 322,508 | 323,650 | 337,638 | 350.090 | 341, 832 
Construction (Federal and State)..do__..] 103,491 | 109,190} 70,293 | 61,965 | 62,608 | 81,902 | 115,853 | 134,248 | 153, 602 | 153,509 | 164,444 | 164,696 | 138, 512 
Maintenance (State)_-....--.---.-- do....| 163,138 | 146,340 | 126,565 | 115,710 | 116,812 | 131,900 | 156,463 | 159,992 | 168,906 | 170, 141 | 173, 104 185, 394 | 203, 320 

Federal civilian employees: 

ON  , e do....| 917,303 Jr 888, 578 |r809, 383 |7807, 636 |r814, 577 |r824, 133 |r 838,965 (7855, 131 | 864, 944 |7872, 527 | 872, 525 |*873, 694 |" 869, 256 

District of Columbia-_.-...-..-.--- do....| 120,589 fr 114, 263 j7 113, 331 |r 113, 111 112,711 |7113, 778 |7 114, 519 |7115, 562 |7 116,159 |r 116,971 |r 118,079 |r 118, 343 |r 118, 985 
Railway employees: | | | | } 
Class I steam railways: } | 
a Laine wane mmmacnianiippawaie thegsands..j........- 1,024 976 955 943 929 920 930 945 955 979 992 977 
ndex: 
ee 1923-25= 100__ 52.8 56.3 53.7 52.6 51.9 51.1 50.7 51.2 §2.1 52.6 53.9 ’ §4.7 53.8 
Adjusted -_.-.-.-----.----=------- do... 54.1 57.8 56.0 54. 6 53. 4 51.5 50.1 50. 1 50.8 51.3 52.9] + 53.2 53.4 
Trade-union members employed: 

Ci” a percent of total_- 85 83 80 79 79 80 81 81 82 83 84 85 84 
TEES ARE ee 67 64 60 57 56 61 63 64 65 64 68 68 68 
il EE SELLE PETE IE A ESS G0... 78 85 81 79 76 75 75 75 75 75 73 74 76 
IN ee do_..- 88 90 89 89 84 88 88 87 87 87 88 88 88 
SS Pea A ORT fe. 89 87 84 84 85 85 85 85 86 88 |° 88 89 89 

On full time (all trade)........--.--.- do-.... 65 63 59 58 58 59 60 62 62 63 65 66 64 

r Revised. 


tRevised series. Wisconsin employment and pay rolls have been adjusted, beginning 1929, to trends indicated by census data. Indexes not shown on p. 26 of the 
November 1938 Survey will appear in asubsequent issue. Data on factory employment, adjusted, Federal Reserve, revised; see footnote marked with a ‘“‘t” on p. 65. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 
—— with ae notes Lop er ag 
to the sources of the data may be found inthe | Decem-}| Decem-| Janu- | Febru- : Septem- Yovem- 
1933 Supplement to the Survey ber ber ary we | ee) Ae | Mee | oe July | August ber October 2 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
LABOR CONDITIONS | 
Average weekly hours per worker in factories: 
National Industrial Conference Board (25 ~ 
CUMIN osc xcccnunennacgussdescie hou 36.6 34.1 32. 5 33. 4 33.3 32.9 32.7 33. 1 33.8 35. 2 36. 2 36.7 36. 9 
U.S. Department of Labor (87 industries)¢ 
SS ae 34. 4 33. 2 34.3 34. 5 34.2 34.4 34.4 34.7 36.3 36.9 37.4 36.5 
Industrial disputes (strikes and lockouts): 
Beginning in month_._............. number. P155 131 151 176 ° 245 7243 261 * 193 177 * 212 176 r 196 2175 
In progress during month._..._.......- do... p 275 333 271 7292 * 370 ° 39 425 ° 354 316 * 349 ° 305 r 311 » 303 
Workers involved in strikes: 
Beginning in month___._....... thousands.. » 35 22 35 52 53 78 81 51 748 45 91 50 » 40 
In progress during month_._......... a0... > 60 61 55 76 * 102 r 109 7122 r 92 r8l °77 °126 108 » 70 
Man-days idle during month__...._..-- Go... » 550 674 470 504 °748 r8i0 | 1,144 *825 * 737 * 805 7948 r 822 » 600 
Employment Service, United States: 
Applications: 
BOURO ca: pod dukades tuadsatssceeke do_... 7, 216 4, 875 6, 070 6, 763 6, 784 7, 259 7, 525 7, 831 8, 088 8, 119 7, 966 743 7, 529 
DOU oon daacadneeeacwomicdaduennes ee 477 452 942 750 806 ” 667 677 803 705 623 523 565 503 
i eae do_.. 230 179 137 132 177 218 239 246 228 271 281 292 251 
I se a G6... 161 129 93 91 129 154 159 164 156 190 203 208 178 
Ratio of private placements to active file 
percent _- 2.2 a7 1.5 1.4 1.9 a3 2.1 2.1 1.9 2.3 2.5 2&3 2.4 
Labor turn-over in mfg. establishments: 
Accession rate._.mo. rate per 100 employees-.- 3. 22 2.12 3. 78 3. 13 3.13 2. 58 2. 84 3.44 4.81 5. 29 4. 51 5. 19 4,24 
Separation rate: 

OME a cosas hs canna see do... 3. 88 8.51 6. 08 4.39 4.46 4. 54 4. 57 4.41 3.81 3. 08 3. 56 3. 30 3.14 
jo a eee es ee @0.... . 09 .14 ona Ay oa -10 an ll . 09 .10 ye .12 .10 
OS eS Ee See a 3.2 oat 5.45 3.79 3.74 3.85 3. $2 3. 69 3.13 2. 33 2. 62 2. 40 2.44 
ARN ae ine Caran tes Go: ... . 58 60 . 62 .49 61 . 59 . 62 61 . 59 - 65 . 82 .78 . 60 

PAY ROLLS 
Factory, unadjusted (U. S. Depertment of 
ERDOE ncn unas cemqencmuces 1923-25= 100_. 86.6 84.2 75.0 76.9 77.1 74.6 72.9 70.8 70.6 76.9 81.0 r 83.8 | 84.1 
Durable qo00s: <0 42. do....| 80.6 81.0 67.1 67.2 67.4 65.6 64.2 61.7 58. 6 63.7 68.7] °75.2] 783 
lron and steel and their oe not incl. 
WOROWNET «5 se coc osnccnux 1923- 25=100_- 80. 5 74. 6° 60.9 63.2 64.3 63.3 62.7 59.1 57.4 65.3 68.6 ‘74.8 79.1 
Blast furnaces, steel works, and rolling 
BASES A aa ena y: 1923-25 = 100. _ 82.8 74.4 60.7 63.7 64.5 64.3 62.9 58.1 56.8 65.3 67.6 73.8 81.8 
OO SESE Re RE x. San 89.5 79.6 55.5 59.3 56.4 51.8 53.2 52.4 48.3 57.6 65.7 86.3 ° 93.2 
Structural and ornamental metalw ork 
23-25 = 100. _ 54.0 63.1 54.2 52.0 50.6 49.4 48.8 46.7 48.8 51.2 49.7 50. 5 ° 50.1 
Tin cans and other eae, ‘eee SS do...- 85.5 95.3 89.6 89.6 92.9 91.2 91.8 92.6 94.4 107.0 103.0 89.2 * 87.5 

Lumber and allied products---._.....do_-_- 55.8 51.2 45.1 48.0 61.8 50.1 50.5 51.2 48.7 58.1 60.0 60.0 * 56.2 
ra eee do... 67.6 63.3 52.0 56.3 56.8 61.9 50.4 52.4 51.3 62.5 68.1 68.4 65. 0 
Lemiber, SAWINNM... ....<05<550<cs oe 44.4 40.4 37.5 39.3 44.5 44.4 45.4 45.4 41.6 50.2 50.6 50. 4 r 46.4 

Machinery, not incl. eae oe equip- 

EEE IES 25=100_- 89.3 109.9 95.1 91.1 88.0 83.6 80.6 76.4 72.7 76.1 78.6 81.9 83.9 
—" implements (including trac- 

POR PANNA Bie 1923- 113.8 179.3 169. 1 161.8 160.7 152.9 137.2 124.1 98.6 95.6 87.1 92. 4 ° 95.0 
Electrical machinery, apparatus, and sup- 

NN eh ike De 1923-25=100_- 82.6 101.9 87.3 80.9 77.4 72.0 68. 4 66. 6 64.1 67.7 73.0 78.0 * 80.4 
Engines, turbines, water wheels, ne wind- 

WE hs a ee 1923-25 = 100__ 97.3 112.8 98. 8 99. 2 100. 8 101.7 97.1 89.4 85.9 89.9 90.0 90. 4 791.6 

Foundry and machine-shop products 

1923-25 = 100_- 76.1 92.9 79.8 77.5 75.2 71.4 70.0 65.7 63.7 67.2 68.1 69.4 * 70.6 

Radios and phonographs- - RS ein 106. 9 94.2 72.7 68.3 57.9 65. 8 66.8 71.6 72.4 75.5 83.5 97.9 | * 106.9 

Metals, nonferrous, ete_.._....._.___- Cn... 90. 4 86.9 74.9 74.4 74.3 69.0 69.0 66.3 67.0 74.1 81.4 88.5 6 90.3 
Brass, bronze, and copper products. do-___- 99. 1 86.7 qa 75.8 77.5 74.5 76.0 72. 5 77.9 83. 4 89.1 96. 2 r 99.8 

Stone, clay, and glass products._..... a 63.7 59.9 47.9 61.3 53.0 54.3 57.7 56.4 53. 1 56.5 68.3 63.0 * 63.9 
Brick, tile, and terra cotta_........- G6:.... 40.4 34.1 26.9 28.2 28.8 32.3 35.7 36.0 35.4 37.2 38.6 40.6 * 39.4 
eo tec mawacc wud do... 98.9 96.5 iF 80.7 81.4 77.6 79.1 77.6 69.1 78.6 82.6 92.9 * 98.6 

Transportation equipment.....__.... | 100. 1 91.0 67.6 65.9 65. 1 64.9 59.5 7.4 51.0 49.9 ° 64.7 ’ 83.8 95.9 
pi ee Ge...; 110.5 91.5 64.4 62.7 62.3 63. 3 56.8 54.4 47.4 47.0 66.3 91.3 | * 107.6 

Nondurable g00ds..........<c<s««c<cccccs do... 93.3 87.7 84.0 87.8 7.9 84.7 82. 6 80.8 84.1 91.7 94.9 r 93.4 90.5 

Chemicals, petroleum refining ~~. -.... do... 120.1 122.4 115.7 117.3 117.3 114.3 115.7 112.8 111.1 116.9 118.9 120.1 119.1 
Ce ne ee de... 130. 2 131.4 125.3 123.6 118.5 117.4 116.8 118.1 114.5 121.0 123.4 | *128.1] *128.1 
Paints and varnishes..._._.....__-- do_._- 115.4 113.5 104.0 108.1 110.8 114.1 119.5 115.6 111.0 111.2 114.5 116.3 | °113.8 
Petroleum refining.......-._.....-- ee 133.8 139.1 135.9 138, 2 136.5 134.9 139. 6 137.8 135.3 138.1 134. 6 132.8 | * 133.6 
Rayon and allied products__......- do_._- 302. 2 294.0 258. 8 265.8 281.7 244.2 257.9 242.1 249.5 289. 0 308. 2 302.6 | © 302.7 

Food and kindred products--_.._.._- — 120. 6 120.5 116.6 114.2 113.3 114.1 117.3 121.7 128. 5 131.1 136.7 | * 126.9 122.4 
ER RP I ys Ao ESE RS: ae 138. 1 138. 6 136.3 137.3 137.7 137.5 139. 6 141.9 142.8 139.8 143. 5 139. 5 139. 7 
Slaughtering and meat erate rea 111.8 114.6 118.7 105.0 100.7 100.8 103. 6 104.7 107.9 104.8 108.7 110.0 | 7110.0 

Leather and its manufactures_______- do... 70.0 61.0 69.0 77.0 76.6 70. 6 60.9 57.5 69.4 70.0 74.0 69.6 * 62.4 
ee a Ge.... 63. 2 56. 6 67.2 76.5 76.5 69.9 57.6 62.8 67.0 75.1 70.9 64.5 ° 54.4 

Paper and printing__......-...____.__ , 107.4 105.9 100.3 101.2 101.3 99. 4 98. 5 96.0 95.9 98. 0 101.1 103.7 | * 103.3 
Mg ee G6... 103.8 97.3 96.3 101.4 101.8 98.4 97.2 94.9 96.9 101.9 101.5 106.5 | © 103.0 

Rubber products..................... | ae 89. 1 77.3 66.1 58.9 60.9 61.9 63.3 63. 5 64.1 69.5 76.7 79.7 * 85,2 
Rubber tires and inner tubes_......do__. 79.1 69.3 60.0 49.0 51.5 53.7 56.1 57.5 60.0 60. 6 67.3 69.1 ° 75.3 

Textiles and their products_._.._.___- do... 83.0 71.0 68.0 7.9 78. 0 71.6 66.3 62.4 66.6 80.0 * 84.0 83. 1 * 78.5 
(J Ee Se ss eae’ do__.. 81.0 68. 2 64.4 69.0 67.6 63.3 62.0 61.2 55.7 73.4 ° 74.7 76.5 77.4 
Wearkng apparel. .................. * ae 83.9 74.2 72.6 92.8 95.8 85. 6 72. 5 62.6 66.0 90. 4 99. 5 93.0 78.1 

Tobacco manufactures____._________. dé... 59. 6 60.0 48.0 52.6 54.7 53.2 56.6 59.4 57.1 59.0 61.0 60.7 59.8 

Factory, unadjusted, by cities and States: 
City or industrial area: 

io ee 1929-31 = 100_- 99. 2 98.9 90.9 96. 2 94.8 92.2 89.1 87.2 87.1 92.3 94.0 96.7 96. 8 

CI ee 1925-27 = 100__ 58.5 64.3 59.7 58.3 56.5 54.4 52.9 50.8 50.8 62.2 64.0 55. 2 55.9 

pi a ea Ce eee 100.0 7.6 87.2 86.8 84.3 81.4 81.7 78.8 84.1 20.9 | 

jk Seer eae hee do 79.0 73.7 70.5 76.3 77.4 74.3 68. 5 66. 6 66.7 75.5 83.6 80.6 76.0 

Qo aes 1923-25= 100__ 88.4 91.1 82.3 85.5 84.3 79.3 76.1 74.7 76.1 79.3 82.7 83.8 84.5 

La eats aie Rae poe a6... 79.4 84.3 71.0 72. 2 70.8 68. 5 7.6 62.2 58.0 66. 4 66.7 73. 6 78.5 

mm ci i ae eS < Aaeaae 5 or do... 81.0 91.2 82.7 77.2 76.8 71.9 73.1 72.3 72.9 74.1 5.4 75.9 "76.4 
ate: 

De, Ee | OR ee ae ESS do_. 75. 5 84.7 77.0 72.1 71.7 67.5 69.1 68.3 70. 2 74.7 74.4 71.7 * 71.6 

"I RR he ae SER 1925-27=100_. 64.9 71,2 65.1 64.4 63.0 60.9 68.4 56. 6 55.9 58.9 60.3 62.2 62.6 

aera 1929-31 = 100__ 101.8 99.3 91.6 96.8 96.0 93. 6 91.3 89.1 89.0 93.9 95.7 98. 7 98.7 

Massachusetts_._..........-- 1925-27= 100. 69.5 64.4 61.3 62.9 62.0 59.1 57.8 55.3 57.1 64.5 67.1 67.6 66. 3 

New Jangee . oc. ccc cowcesencs 1923-25=100_. 77.8 76.3 7.2 71.9 70.5 68.2 68.7 68.3 68.4 70.9 72.6 74.6 75.0 

J. eae 1925-27 =100_- 75.8 74.2 68.9 70.6 70. 6 67.4 64.2 63. 5 64.8 69.8 75.3 75.0 72.9 

Pennsylvania. ..............- 1923-25=100-. 75.4 74.7 65.7 67.7 68.4 65. 7 64.7 62.0 61.2 67.1 68.9 72.8 ° 73.4 

WON oe nnncccadaadnanse 1925-2722 100_.'.....-.... 90. 2 80.9 82.1 81.9 79.6 77.4 77.0 81.3 80.3 ed GW Yerccsens 

* Revised. » Preliminary. 


tRevised series. 
December 1938 issue. 


{Current figures not strictly comparable witn those prior to July 1938; revised series will be shown when available. 


Data on factory pay rolls (U. 8. Dept. of Labor) revised heeeas 1933; see table 77 on p. 17 of the November 1938 Survey and table 2, p. 16 of the 
For Wisconsin pay rolls, see footnote marked with a “‘t” on p. 66 
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Monthly statistics through Recemiee 1937, to- 
age ond with ne png notes Ne nao pa 
to the sources of the data, may be found in the | Decem- | Decem- . ‘ebru- ; Se - yem- 
1938 Supplement to the tenon | , or ag | a | ng | en sats | atl | — as |e 5 a October “ 
EMPLOYMENT CONDITIONS AND WAGES—Continued i 
¢ = t 
PAY ROLLS—Continued | | 
Nonmanufacturing, unadjusted (U. 8S. Depart- | 
ment of Labor): 
Mining: 
ae TS 1929 = 100- 42.1 51.3 46.5 46.1 47.3 39.0 38.3 49.7 20. 2 20.0 29.4 43.4 36.2 
eee do...- 80. 2 95.1 70. 4 74.0 68. 4 56.3 55.3 57.0 56.8 64.2 71.9 * 78.3 r8l.4 
EE EAI TEE oe 54.4 65. 1 59. 1 55.8 56.3 53.3 §1. 2 46. 1 38.0 43.7 46.1 r 49.2 © 51.6 
Petroleum, crude, producing-.-...--- | ee 62.8 69.8 68. 2 69. 6 68.0 68. 0 66.7 67.6 66.7 66.8 66. 5 ° 63.7 r 63.3 j 
Quarrying and nonmetallic. .........do---- 34.3 33.4 27.7 28.6 30. 2 33.9 38.3 37.3 37.0 39. 2 38.4 39. 2 * 37.2 ' 
Public utilities: } 
— light and power, and manufactured 
a lie 1929= 100-- 98.4 102. 4 98.9 98. 5 98. 6 97.6 7.4 98. 6 98.3 98.9 98. 4 r99.9 98.6 
Electric eee. : oe 69.3 71.9 70. 6 70. 2 69.9 70.0 71.2 69.7 69.0 69. 5 68. 4 68.9 r 68.8 
P Telephone and telegraph.......-.--- ins. 93.1 04.7 93.7 89. 9 92.6 91.6 91.3 90. 9 90. 9 91.3 92. 6 95.3 ° 93.0 
ervices: 
Dyeing and cleaning.-..........----.- do..-- 68. 6 68. 6 65.5 65. 2 68. 2 87.2 80.7 83.3 77.5 74.3 81.7 * 78.0 * 73.8 
eee do..-- 80. 2 81.1 80. 1 79.1 78. 6 80. 6 80.9 81.8 83.0 83.1 81.4 79.5 * 79.3 
—— SETI Te: @o.—-5 81.2 82.6 81.6 83.6 80.9 80. 5 80. 5 79. 6 77.4 77.4 78.9 80.8 r 81.1 
rade: 
OE ES Se ee . 80.0 80.6 70.1 68. 4 68.6 72.2 70.0 69.5 68.1 66.8 69.7 71.1 71.6 
General merchandising.........---- G0.<s- 126.4 123.3 84.6 81.5 82.2 89.4 84.4 84.3 80. 4 78.8 86.8 * 89.7 r93.1 
‘ Other than genera] merchandising..do_--- 70.4 71.8 67.1 65.7 65.8 68. 6 67.0 66.4 65.6 64.3 66. 1 67.2 * 67.2 i 
UD ne cuisine ectnacnencemncunee | 75.8 77.8 75. 4 75.3 74.7 74.6 75.1 73.8 73.6 73.7 74.3 75.1 ° 75.3 
| 
WAGES | ; 
Factory average weekly earnings: i 
National Industrial Conference Board (25 | 
ND nn ee dollars_- 26. 03 24. 36 22. 98 23. 53 23. 63 23. 53 23. 38 23.74 23. 93 24. 93 25. 73 26. 14 26. 32 i 
U. 8. Department of Labor (87 industries) t t 
aes 22. 93 21.89 22.30 22. 46 22. 28 22. 43 22. 30 22. 06 22. 90 23.32 | * 23.98 23. 82 
III. S tccwct cece 3S See 24. 95 23. 28 23. 80 24.05 24. 16 24. 29 24. 22 23. 53 24.98 | * 25.80] © 27.01 27.14 i 
Iron and steel and their products, not in- 
cluding machinery ------.--- Jt Fs 22. 49 20. 42 21. 54 22. 11 22. 44 22. 75 22.17 21.91 24.11 24.59 | + 26.13 26. 72 
Blast furnaces, steel works, and rolling 
eee _ | ee 22. 47 20. 17 21. 60 22. 28 22. 91 23. 08 22. 21 21.70 24.70 25. 25 27.11 28. 64 
ae eee ee eee 21. 63 17. 94 20. 07 19. 47 19. 42 20. 37 20. 77 20.77 23. 06 23. 86 26. 32 26. 79 
Structural and ornamental metal work | ’ 
SS ees 27. 59 25. 74 25. 74 25. 63 25. 41 25. 77 25. 26 26.01 26. 94 25. 93 26.12 26. 07 
Tin cans and other tinware -..-__- Se er 22. 38 22. 21 22. 46 23. 92 22. 42 22. 89 22. 62 22. 44 23. 40 22. 85 22. 50 22. 50 
Lumber and allied products.. ..._- | VS Ee 18. 62 17. 68 18. 69 19. 34 18. 91 19. 21 19. 52 18. 64 21. 02 21.31 21. 09 19.91 
EERE + ee ee 19.19 17. 16 18. 56 18. 87 17. 92 17.89 18. 42 17. 87 20. 43 21. 50 20.77 19. 74 
Lumber, sawmills.............-.- ES EERE 17.71 17.70 18. 40 19. 33 19. 17 19. 42 19. 76 18, 29 20. 90 20. 88 20. 94 19. 57 
Machinery, not including transportation | 
eee dollars_-}....._.-- 27. 25 25. 61 25. 48 25. 34 24.94 24. 96 24. 68 24. 34 25. 08 25. 57 28. 07 26.07 
Agricultural implements (including 
SS eae Oe Es eee 29. 50 29. 28 29. 54 28. 61 28. 37 27. 36 27.05 26. 43 26. 55 27.11 27.08 
Electrical machinery, apparatus, and 
I sisniciccmnscmonenaenl hae 27.01 25.17 24. 88 24. 73 24. 42 24. 27 24. 49 24. 33 25. 28 26. 07 26.71 26. 69 
Engines, turbines, water wheels, and 
SE dollars-_-_|_.... fc nai icaouidieas 28. 32 28. 72 29.85 28. 94 27. 78 26. 98 27.05 28.13 28. 00 28. 01 28, 35 
Foundry and machine-shop products 
 < aa 26. 47 24.7 24.85 24.72 24. 47 24.7 24. 30 23. 99 24. 87 25. 02 25. 54 25. 58 
Radios and phonographs-...-.--- NOE, Eee 20. 90 20.81 19. 99 18. 78 20. 91 21. 64 22. 07 22. 11 21. 20 22. 21 22. 53 22. 40 
Metals, nonferrous, etc._-.....----- | Ree Ee 23. 49 22. 49 22. 64 22. 97 22.15 22. 55 22. 20 22. 93 24.14 | * 25.14 26. 06 25. 62 
Brass, bronze, and copper products 
iS ee 23. 36 22. 73 22.7 23. 44 22. 95 23. 78 23. 14 24.74 25. 63 26. 32 27. 28 27. 14 
Stone, clay, and glass products____- ° EPs 21. 86 20. 03 21. 47 21.95 22. 00 23. 12 22.77 21.90 22.77 23.00 | + 23.97 23. 87 
Brick, tile, and terra cotta__...__. 7 “Se Gees 17. 95 16, 53 17. 26 17. 24 17. 89 19. 17 19. 43 18. 83 19. 56 19. 77 20. 37 19. 67 
RINNE, cn tgicdigiiigs cd ctdnieedbotemmeaiee ee 23.01 21.10 22. 56 23. 31 22. 88 23. 44 23. 48 22.15 23.95 24. 13 25. 47 25. 68 
Transportation equipment--........do__._|.._..__-- 27. 40 26. 23 26. 86 27.05 28. 94 28. 14 29. 64 29. 43 31.22 | * 32.64] + 33.88 33. 64 
SS ee ee eee | RS RE 27. 34 25. 27 25. 34 26. 10 28. 83 27.65 29.49 29. 56 32. 33 33. 81 r 34.98 34. &f 
Nondurable goods-_-----.-.------ ees See 20. 68 20. 49 20. 86 20.94 20. 52 20. 64 20. 52 20. 83 21.25 | *° 21.33 r 21.36 20. 84 
Chemicals, petroleum refining-.....do_-.-|_..__-__- 27. 93 7. 20 27. 51 27. 43 27. 32 28. 50 28. 80 28. 48 29. 02 28.36 | © 28.41 28. 26 
6 SS eee See BR & 29. 51 29, 18 29. 45 29. 23 29. 42 29. 63 29. 90 29. 40 30. 39 29.90 | + 30.88 30, 22 
Paints and varnishes_...........- | SS (2 26. 44 25. 16 26. 26 26. 70 7.41 28.17 27. 79 27. 38 27. 39 27.70 27.83 27. 34 
Petroleum refining..-.-.-..-...._ ee eee 34. 88 34. 28 35. 23 34. 89 34. 47 35. 78 35. 26 34. 60 35. 25 34. 58 34.45 34. 86 
Rayon and allied products-_-....- ee, Se 22. 98 21. 58 21. 26 22. 19 21. 21 22. 34 22. 42 22. 68 24. 16 24. 02 23. 63 23. 74 
Food and kindred enecseaanae Ce) Eee. 3 24. 93 25. 24 24.74 24. 78 24.89 25. 40 24.98 24. 53 23. 18 23.43 | + 24.15 24, 22 
| EEE! | eS) ES 25. 22 25. 26 25. 30 25. 42 25. 36 25. 84 25. 76 25. 79 25. 33 25. 86 25. 30 25. 21 
Slaughtering and meat packing-..do____|_...__... 28. 89 29. 30 27. 32 27. 26 27. 73 28. 38 28. 19 28. 63 27. 93 28. 66 28. 51 27. 54 
Leather and its manufactures. __- SS Ee 16. 61 17. 96 19. 09 18 90 17. 84 16. 66 16. 30 18. 51 19. 80 18. 98 18. 32 17. 22 
Boots and shoes__...- d 15. 25 16. 94 18. 21 18. 04 16. 90 15. 12 14.71 17. 48 18. 85 17. 87 16. 97 15.41 
Paper and printing 4 7.62 26. 90 7.40 27. 71 27. 30 27. 41 27.04 27.10 27. 48 27.91 28. 14 27. 48 
yee 22. 47 22. 36 23. 51 23. 73 23. 16 23. 20 22 89 23. 37 24. 26 23. 92 24. 85 23. 81 
Rubber products........--------.-- d 23. 90 22. 42 20. 97 22. 08 22. 47 23. 39 23.75 24.84 25. 39 26. 91 7. 27 7. 58 
Rubber tires and inner tubes_-..__ es 26. 91 25. 02 22. 33 24. 02 25. 21 26. 67 27. 35 28. 43 28. 73 31. 27 31. 25 32. 77 
Textiles and their products......._- SE SE 15. 42 15. 34 16. 41 16. 37 15. 60 15. 23 15. 03 15. 67 16. 87 17. 03 17. 00 16. 34 
Rae | eee RE 15. 36 15. 08 15. 82 15. 66 15. 16 15, 12 15. 29 15. 72 16. 56 16.43 | ° 16.65 16. 34 
.  e __ SR Es 15. 60 16. 09 17.94 18. 12 16. 69 15. 52 14. 31 15. 50 17. 68 18. 68 18.01 16. 35 
Tobacco manufactures--.......-.... - aS et 16. 88 15. 85 15. 32 15. 79 15. 54 16.31 16. 91 17.18 16. 89 16. 96 16. 84 16. 55 
Factory average hourly earnings: 
National Industrial Conference Board (25 
EEE EEA dollars_.- 713 715 . 710 -710 714 .717 . 718 719 -713 711 714 . 714 714 
U. 8. Department of Labor (87 industries) t 
 . . 666 . 663 . 657 . 655 . 652 . 650 . 648 . 635 . 629 . 632 . 637 . 645 
EOI BOONE ois ccnnsncinensnetoed ee ee . 729 727 724 724 . 722 tal . 718 Ki . 702 . 708 . 710 724 
Iron and steel and their products, not in- . 
cluding machinery.-_.--...--- ee . 761 . 755 . 760 . 759 . 762 . 763 . 763 . 753 . 753 . 753 . 753 757 
Blast furnaces, steel works, and rolling 
eae eR ae  —S Se . 828 . 818 . 826 . 826 . 832 . 837 . 841 . 840 - 835 - 839 . 840 . 841 
eet See eS . 672 . 651 . 666 . 651 . 646 . 649 . 653 . 652 . 657 . 658 . 680 . 689 
Structural and ornamental metal work. 
SS . 720 .721 . 720 715 .718 722 . 728 . 728 731 . 726 ae . 725 
Tin cans and other tinware.......d0.... ES + . 605 . 610 613 .614 611 . 610 . 602 . 589 . 597 . 599 . 606 . 607 
Lumber and allied products__..____ Ne ES. 513 516 515 . 527 . 535 . 531 . 531 511 523 . 526 . 520 . 533 
th, EEE ee . 537 . 539 . 534 . 538 . 544 . 543 . 631 . 522 . 522 . 524 . 518 . 524 
Lumber, sawmills_....-.......... ESE - 495 . 493 . 497 . 516 . 528 518 . 527 . 502 . 519 525 . 520 . 537 
* Revised. 
t Revised series. See note marked with a “f” on p. 69. 
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Monthly statistics through December 1937, to- | 1938 1937 1938 
- | gether with a notes = —— 
" ' to the sources of the data may be found inthe | Decem- | Decem-| Janu- | Febru- : Septem- Noverm- 
n 1038 Supplement to the Survey om ie om ary | Mareb | April | May | June | July | August Per | October 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
= f 
WAGES— Continued 
Factory average hourly earnings—Continued: 
U. 8. Department of Labor (87 industries) t— 
Continued: 
9 Durable goods—Continued: 
oF Machinery, not including transportation 
ta RINNE 2 en cen nnsanns dollars. }......... 0. 731 0. 732 0. 730 0. 730 0. 730 0. 729 0.727 0. 724 0. 720 0.721 0.717 0. 720 
3 Agricultural implements (including 
9 ; Co) See eee dollars..|_.......- a . 804 . 800 . 795 795 - 796 781 . 781 . 768 771 yj .794 
j Electrical machinery, apparatus, and 
supplies------ a euausasesn coe fn a . 748 . 749 745 . 749 - 746 . 749 . 747 . 742 . 738 . 737 . 732 . 730 
6 Engines, turbines, water wheels, and 
"2 WIR cok enccunuenesas aS ee eee . 781 . 787 . 795 . 788 . 776 . 783 . 785 . 787 . 788 . 785 . 786 
0 Foundry and machine-shop products 
; dollars..|_......-- .713 .714 .712 By . 712 . 713 .714 . 710 . 709 . 710 . 709 . 713 
8 Radios and phonographs- ---.---- (SS Sees . 630 . 638 - 628 . 616 . 626 . 607 . 599 610 . 595 . 594 .577 _ 582 
3 Metals, nonferrous, etc....--.-.---- \ i sees . 665 . 676 . 670 . 672 . 666 . 663 . 660 . 668 . 666 . 661 659 . 662 
t Brass, bronze, and copper products 
; ee ee . 730 . 738 . 743 . 743 . 720 .714 . 709 .714 - 715 .713 . 709 _710 
6 Stone, clay, and glass products-_._._- A aS . 649 . 650 . 649 . 644 . 638 . 640 . 641 . 633 - 634 - 632 640 645 
1 Brick, tile, and terra cotta__.-_-- ERS ERR? . 535 . 541 . 535 . 524 . 516 . 518 . 518 . 611 - 511 . 516 . 526 . 531 
“e ERED Rath Set DERE RE SS SaaS .712 . 705 . 699 . 697 . 691 . 698 . 705 . 704 .712 . 707 .716 722 
“3 ; Transportation equipment_-_-....-- | ee SS . 881 . 887 . 886 . 886 . 885 . 885 . 889 . 883 . 883 . 897 878 906 
é | POROIIOD UIE sc ccicanincnnecaanmecs 7 | Sos .914 915 . 916 - 919 . 920 - 920 . 925 . 930 - 936 . 933 7, 906 . 932 
j Nondurable goods_____...----------- saa epee . 600 . 602 . 594 . 593 . 590 . 588 . 587 . 583 578 577 . 57 . 580 
Chemicals, petroleum refining--.._- a SS . 743 . 750 . 742 - 700 . 742 757 . 770 .773 - 763 . 744 . 736 . 744 
C3]. eeepc cae Se ““SRRE CASES . 789 . 793 . 790 . 790 - 795 . 789 - 793 . 787 + 785 781 °,775 . 776 
' Paints and varnishes...........-- a 699 701 697 697 690 693 . 697 . 707 - 700 . 699 694 |, .695 
39 i Petroleum refining-.............- aan... 971 97 976 970 968 975 . 978 988 - 986 9X4 976 979 
ii Rayon and allied products_-_----- do... 651 657 653 647 650 646 - 648 . 645 - 639 638 639 641 
89 Food and kindred products-_-.-.---- do... 612 618 609 621 621 624 -614 599 - 586 576 598 612 
14 LO ee eee ae do... 613 613 606 608 610 615 - 613 -612 615 610 609 611 
Slaughtering and meat packing--_do--- 680 688 689 693 691 688 . 690 691 689 686 685 685 
72 Leather and its manufactures- ----- ao.... 536 536 526 523 513 522 514 515 516 - 524 530 533 
; Boots and shoes_...............-- —— 11 514 503 500 487 484 . 486 492 - 493 601 506 508 
a4 Paper and printing................- do._.- 765 763 759 764 765 769 .774 767 760 765 764 762 
7 i eh es do_.-- . 631 . 627 624 . 622 . 620 - 623 - 625 . 619 -617 613 .613 613 
Rubber products_........-.-....... |, Sa eee? . 789 . 789 .773 . 761 . 767 . 769 .770 .774 . 760 . 758 . 756 . 756 
07 Rubber tires and inner tubes._...do_.._|--------- . 967 . 957 . 938 949 - 946 . 950 - 945 - 945 - 941 - 046 944 . 952 
50 Textiles and their products... .....- SR eS 511 . 510 . 510 . 506 - 495 479 479 482 - 489 . 492 - 486 .478 
91 i i eee ena SS RE . 490 . 490 «485 - 482 - 480 - 473 - 473 - 468 - 464 - 462 . 459 - 460 
7 Wearing apparel. -_..............- i) Senses . 553 . 553 . 557 . 549 . 521 491 - 489 - 508 - 531 - 539 . 531 . 510 
57 Tobacco manufactures___........-- 0 es eS 455 . 476 . 460 . 464 . 466 - 462 . 457 . 460 - 462 458 456 462 
Factory average weekly earnings, by States: 
07 Dr Sa 1923-25 = 100-- 7.7 93. 2 89. 2 86.9 88. 2 85. 4 86.3 85.0 84.7 78.4 82.5 85.5 r 85.2 
a tice o ec canack ou 1925-27 = 100. 92. 6 90. 1 87.7 87.5 88.3 87.4 86. 8 85.9 86.7 88.7 88.9 90. 7 90.1 
08 oe EERIE LSS | See ae 90.7 88.7 90. 6 90. 3 88.3 88.0 88.8 90. 4 92.3 93.6 93. 5 91.5 
LR ea 1923-25= 100-- 109. 4 107.2 105. 4 105. 8 105. 6 104.1 106.0 104.8 105. 4 105.9 106.9 110.5 108.6 
69 aaa ee. 1925-27 = 100. . 93.3 91.0 89.6 91.0 91 4 89.3 88. 2 88.7 89.7 91.4 93.8 92.8 90.7 
PORUSVIVORIA.. 0 502cscccnecc. 1923-25=100__|....----- 91.4 85.6 88.9 89.9 88.6 90. 2 88.8 86.7 91.9 92.5 96. 0 96.7 
35 TS 1925-27=100__|--------- 92.6 88.3 93.1 92.8 91.4 90. 6 89.3 85.2 89.3 89. 5 CRF E5255 
i Miscellaneous wage data: 
58 Construction wage rates (E. N. R.): § 
40 Common labor dol. per hour-_- . 682 . 678 680 675 675 677 673 . 677 677 677 677 682 682 
62 ati ee as6...- 1,43 1.39 1.39 1.39 1.40 1. 40 1.40 1.42 1. 43 1, 43 1. 43 1. 43 1. 43 
Farm wages without board (quarterly)t 
14 Rail ( , ~ per month..| 34.92] 34.70 |.....-...].....---- | OE ene a me EE Sean os. 36.09) i 
87 ailway wages (average, class 
67 dol. per hour--|-.------- . 733 . 737 . 751 . 724 . 729 . 729 . 722 . 726 -714 - 727 . 725 . 735 
68 Road-building wages, common labor: 
64 United States, average.....- dol. per hour-_|-.------- . 38 . 34 33 . 33 35 -40 41 .42 43 -42 By | ee 
a East North Central_...........-.-- ‘ii Seas . 58 . 59 . 60 .61 . 58 . 59 . 58 . 62 - 62 - 59 Lee 
84 East South Central_...-.......-... / 2 . 28 . 28 .27 <a .27 . 28 . 28 . 28 28 - 28 . | Sees 
26 Middle Atlantic... .....<......<..<... 7 | Se . 50 . 61 - 52 . 53 49 48 .49 .49 49 - 50 ,_ | ee 
22 Migs ss Saitataasacasncaces : 2 aS 53 .51 . 53 . 55 . 56 . 56 . 56 - 55 55 55 54 
34 Sl ai ares .42 45 46 . 52 45 45 44 44 44 45 
86 | Sa ea ne ee | SE . 64 . 60 . 62 64 . 65 . 66 . 66 - 66 - 66 - 66 
i; ee Saas hoe) See: . 26 . 26 . 26 . 26 oS 27 . 28 .27 27 -27 
22 West North Central___.--....--.-- * ae es 44 41 41 39 41 45 . 46 - 46 47 46 ‘4 
21 West South Central_............... ee DReReee 34 . 34 . 36 . 36 . 36 . 36 7 .37 39 - 38 | See 
. 54 
2 ALL PUBLIC RELIEF 
41 
48 Total, exclusive of transient care and adminis- ‘a 
81 trative expense. ..-.-..-----__-- mil of dol..|...-----. 195 r 206 217 235 243 248 * 256 252 264 262 ’ 271 275 
58 Obligations incurred for payments for: 
Gc Old-age assistance, and aid to dependent 
34 children and the blind. _-._- mil. of dol_.|--------- 39 40 41 41 r 41 42 42 42 43 43 44 44 
. 34 General relief extended to cases______- * ol eae 42 47 48 48 42 38 37 37 36 36 35 37 
. 35 Earnings of persons certified as in need of re- 
55 lief employed on works projects: = 
Works Progress Administration_mil. of dol-_|-_.------ 82 88 98 114 126 132 140 144 155 154 r 160 162 
Other Federal agencies._.......--..-- | ES 5 5 5 6 9 ll 13 5 5 5 5 5 
714 National Youth Administration: : 
SPREE oS eee 2 2 2 2 2 2 0 (*) (*) 2 2 
645 Work projects, .................... i. Se as 2 2 2 2 2 3 3 3 3 3 3 3 
724 Civilian Conservation Corps__.....---- | El RS. 20 20 19 18 18 18 17 20 20 19 20 21 
Emergency subsistence payments to farmers 
757 mil. of dol_.|....--.-- 2 2 2 3 2 2 2 1 1 1 1 2 
g4l 
689 * Revised. « Less than $500,000. 
§Construction wage rates as of January 1, 1939. common labor $0.682, skilled labor $1.43. a 
725 tRevised series. Industry classifications have been revised as follows: ‘‘Tractors’’ have been transferred from ‘‘engines, turbines, water-wheels, and windmills, to 
607 “agricultural implements”; data for these two groups prior to January 1938 will be shown when available. Beginning July 1938, “stamped and enameled ware” (not shown 
533 separately in the Survey) has been transferred from ‘“‘nonferrous metals” to “iron and steel products” and “railroad repair shops’ have been dropped from the De ment 
524 of Labor's tabulation. Revisions in the affected group averages prior to July 1938 will be shown when available. In addition to these changes. which affect both average 
537 weekly earnings and average hourly earnings, the latter figures for the 87 manufacturing industries combined and for the manufacturing groups are in the process of revision 
for all months prior to July 1938; revisions, which in most instances are small, will be shown when available. Farm wages revised beginning 1913; data not shown here will 
appear in a subsequent issue. Figures are reported as of Jan. 1, April 1, July 1, and Oct. 1; as the rates have application to the preceding quarter in each instance, they are 
here shown as of the end of March, June, September, and December. 
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Monthly statistics through December 1937, to- | 1938 1937 | 
gether with ap ey nd poe ong re oe ; 
to the sources of the data may be found inthe | Decem-]| Decem-| Janu- | Febru- P + | Septem- : Novem- 
1938 Supplement to the Survey ber ber | ary | TR ices ee | vated | ee) | August |"°ber | October | “her 
FINANCE 
BANKING 
Acceptances and com’! paper outstanding: 
Bankers’ acceptances, total___---- mil. of dol_- 270 343 826 307 293 279 268 264 265 258 261 270 273 
Held by Federal Reserve banks: 
aa eae ae 0 0 0 0 0 Q 0 0 0 0 0 0 0 
For foreign correspondents. ----..-- an (¢) 2 2 1 (*) 1 2 2 1 (*) (2) (2) (2) 
Held by group of accepting banks: 
ee ea mil. of dol_- 212 278 266 246 236 229 218 210 217 216 221 223 222 t 
ae eee _ SOAS 121 147 147 140 143 141 139 135 133 129 129 130 124 f 
eee ne 91 131 119 106 93 89 80 76 84 57 92 93 98 
LS eae | ae 58 63 59 61 57 48 48 52 47 42 40 46 51 
Commercial paper outstanding_-__------ G0.... 187 279 299 293 297 271 251 | 225 211 209 212 213 206 
Agricultural loans outstanding of agencies su- | 
pervised by the Farm Credit Administra- 
tion: 
Grand total___....- eee ee 3, 334 3, 321 3, 321 3, 328 3, 337 3, 335 3, 336 3, 319 3, 307 3, 290 3, 257 3, 229 
Farm mortgage loans, total_.......--- en 2, 735 2, 848 2, 839 2, 834 2, 824 2, 818 2, 811 2, 804 2, 795 2, 786 2, 776 2, 764 2,751 
Federal land banks__.....---.....-- a 1, 982 2, 035 2, 031 2, 030 2, 026 2, 023 2, 020 2, 018 2, 014 2, 009 2, 004 1, 998 1, 990 
Land Bank Commissioner_.-......- __ ee 753 813 808 804 799 795 791 786 782 777 772 767 760 
Loans to cooperatives, total____._-_.-- do-. 112 120 119 116 lll 107 104 106 100 102 110 116 112 
Bank for cooperatives incl. Central 
Bank.. mil. of dol-- 87 88 87 87 82 80 78 81 75 76 83 87 86 
Agricultural Marketing Act revolving f 
ESSE SRS mil. “ dol_.- 24 31 30 28 27 26 25 25 25 26 7 28 25 | 
Short-term credit, total__..._..- es 363 366 364 371 393 412 420 426 424 420 404 377 366 ' 
Federal intermediate credit banks, to ans 
to and discounts for: i 
Regional agricultural credit corps., i 
prod. credit ass’ns, and banks for co- ' 
Onperativend .....<<<<.--~<- mil. of dol_- 168 165 165 173 186 196 202 208 199 197 190 175 167 i 
Other financing institutions__---- Bane 34 40 39 39 40 41 41 43 43 43 41 36 35 ; 
Production credit ass’ns__.__...---- _ 148 138 139 148 163 173 180 184 184 181 171 155 148 i 
Regional agr. credit corps.........-- oo. 11 16 15 15 15 15 15 15 14 14 13 2 12 i 
Emergency crop loans 116 115 113 113 119 127 128 28 127 126 123 119 117 j 
Drought relief loans_.....-..------- 55 57 57 57 56 56 56 56 56 56 56 55 55 
Joint Stock Land Banksin liquidation__do-_-- 87 104 102 100 98 97 96 94 93 92 91 90 89 
Bank Gebieh, tetel..........5..2..50020 mil. of dol_.| 39, 930 39, 114 32, 084 25, 547 32, 120 31, 169 28, 841 32, 797 30, 505 28, 270 29, 525 33, 235 29, 406 
A ree eee do....| 18,879 18, 277 14, 477 10, 915 14, 746 14, 572 12, 828 15, 637 13, 828 12, 247 13, 085 15, 140 12, 425 
Outside New York City_..............- do....} 21,050 20, 837 17, 607 14, 633 17, 373 16, 597 16, 013 17, 160 16, 677 16, 023 16, 440 18, 096 16, 981 
Federa! Reserve banks, pies a -—_ me mo.: 
Assets (resources) total_......---- l. of dol_-} 15, 581 12,880 | 12,697] 12,796 | 12,925} 14,322] 14,179] 14,214] 14,285] 14,261] 14,573 | 14,861 15, 293 
Reserve bank credit cuisines, total 
mil. of dol_.| 2, 601 2, 612 2, 593 2, 590 2, 611 2, 594 2, 582 2, 596 2, 589 2, 585 2, 600 2, 586 2, 584 
Racers eee Se 1 1 1 1 1 1 1 1 1 1 1 1 1 
CO), ee ae 4 10 12 10 13 9 9 8 7 7 8 7 7 
United States securities_............ | 2, 564 2, 564 2, 564 2, 564 2, 580 2, 564 2, 564 2, 564 2, 564 2, 564 2, 563 2, 564 2, 564 
"eet do_..-| 12, 166 9, 481 9, 556 9, 637 9,690 11, 091 11, 030 11, 041 11, 049 11, 026 11, 295 11, 639 11, 970 
COONS GPR OB an inca necnnewncsncd do....| 11,798 9, 129 9, 127 9, 183 9, 223 10, 650 10, 648 10, 645 10, 642 10, 640 10, 918 11, 272 11, 613 
Pe ee en - 15, 581 12, 880 12, 697 12, 796 12, 925 14, 322 14, 179 14, 214 ? 285 14, 261 14, 573 14, 861 15, 293 
Deposits, total do 10, 088 7, 577 7,775 7, 850 7, 917 9, 298 9, 212 9, 247 9, 270 9, 212 9, 406 9, 672 9, 935 
Member bank reserve a, —_ 
. of dol_- 8, 72 7, 027 7, 237 7, 248 7, 287 7, 623 7, 665 8, 024 8, 164 8, 179 8, 198 8, 713 8, 876 
Excess reserves (estimated). seinoniessa oe 3, 205 1, 212 1, 383 1,415 1, 546 2, 548 2, 568 2, 875 8, 022 2, 941 2, 869 3,227 | ° 3,383 
Federal Reserve notes in circulation..do__..| 4, 452 4, 284 4, 138 4, 139 4,142 4, 148 4, 157 4, 149 4, 135 4, 169 4, 253 4,315 4, 385 
EERE. percent-- 83.7 79.9 80. 2 80. 4 80.3 82.5 82.5 82.4 82.4 82.4 82.7 83. 2 83.6 


Federal Reserve reporting member banks, 
— end of month: 


Depos 
eae: “eee eee mil. of dol__| 15,986 | 14,431 | 14,464] 14,381] 14,268] 14,598] 14,589; 15,036] 14,951} 15,388] 15,508 | 15,766] 16,013 
UI een ie Se ee o....| 5, 160 5, 205 5, 225 5, 260 5, 221 5, 230 5, 216 5, 239 5, 193 5, 210 5, 180 5, 155 5, 124 
Domestic interbank__............-__- do....| 6,061 5, 090 5, 316 5, 384 5, 080 5, 632 5, 832 5, 780 5, 927 5, 958 5, 799 6, 219 6, 212 
Tovestants, totel........................ do...-| 13,219} 12,015] 12,253] 12,298] 12,039] 12,257] 12,202] 12,240] 12,395] 12,591 | 12,999] 13,081 | 13,008 
7, 655 7, 789 8, 111 8, 132 8, 106 


U.8. Government direct obligations_.do....| 8, 266 8, 018 8, 165 8, 137 7, 778 7, 987 7, 844 7, 770 
Obligations fully guaranteed by U. S 


Government... ........ i mil. of dol..| 1, 732 1, 116 1, 141 1, 159 1, 156 1, 199 1,411 1, 488 1, 646 1, 655 1, 675 1, 686 1, 682 
we coca ig OT do....| 3, 221 2, 881 2, 947 3, 002 3, 105 3, 071 2, 947 2, 982 3, 094 3, 147 3, 213 3, 263 3, 220 
SS aera do- 8, 430 9, 387 8, 981 8, 933 8, 771 8, 587 8, 334 8, 321 8, 165 8, 270 8, 241 8, 327 8, 317 

Commercial, industrial, and agricultural 
RR ee AEE mil. of dol..| 3, 843 4, 601 4, 394 4, 357 4, 299 4, 187 3, 992 3, 936 3, 865 3, 886 3, 891 3, 892 3, 866 
Open market paper.....................) do___- 328 461 455 431 418 393 365 340 336 839 344 347 338 

To brokers and cain {n securities 

mil. of dol_- 848 894 762 769 680 652 603 652 602 690 649 728 712 

Other loans for purchasing or carrying secu- 
| SS aa ae eS: mil. of dol_- 560 635 617 616 605 591 583 583 574 578 576 571 572 
Real estate loans...............---.-- do....}| 1,169 1, 165 1, - 1, 158 1, 150 1, 149 1, 156 1, 160 1, 161 1, 160 1, 161 1, 164 1, 169 
cl eee ao. .:. 115 66 82 96 104 114 113 111 109 118 110 117 
N,N do....| 1, 567 1, 565 1, 827 1, 520 1, 523 1, 511 1, 521 1, 537 1, 516 1, 507 1, 502 1, 515 1, 543 


Money and interest rates: 
Bank rates to customers: 


















































In New York City...............2 percent_- 2. 33 2.40 2. 36 2.34 2. 40 2. 36 2. 40 2. 36 2.27 2.16 2. 25 2. 29 2. 38 
In eight other ee and eastern cities 
percent __ 3.47 3. 36 3.37 3. 29 3. 25 3. 26 3. 27 3. 38 3. 28 3. 26 3.30 3. 37 3, 28 
In twenty-seven southern and western cities 404 4.05 
reent.. . 4.15 4.16 4. 4.15 4.13 4.13 4.14 4.12 4.12 4.07 4. 06 
Sons yle!ds (Moody’s): - " : 
A tes SE oe a ee 3.08 3. 21 3.17 3. 20 3. 22 3.30 3. 22 3. 26 3. 22 3.18 3. 21 3.15 3.10 
Bas PA ae we. 5. 27 5.73 5.89 5.97 6.30 6.47 6. 06 6. 25 5. 63 5.49 5. 65 36 5. 23 
Discount rate (N. Y. F. R. Bank). .__- Rae: 1.00 1.00 1. 00 1.00 1.00 1.00 1. 00 1. 00 1.00 1.00] ., 1.00 1.00 1.00 
Federal land bank loans......._._..__. do... 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Federal intermediate credit eee loans.do.._. 2. 00 2. 00 2.00 2.00 2. 00 2. 00 2.00 2. 00 2.00 2.00 2.00 2.00 2.00 
a market a N A ; 
eceptances, prime, bankers._-..-._. » ae He Veo Yo Yo Heo Heo KH Vie Yo Yeo Heo Ko A6 
Call loans, renewal (N. Y. 8. E.)_....do___- 1.00 1. 00 1. 00 1.00 1.00 1. 00 1. 00 1. 00 1. 00 1.00 1.00 . 00 1.00 
Commercial paper, prime (4-6 months) 4% 3 5 5 3 % 56-% ‘-3 54 
percent... 1 1 1 34-1 4-1 4-1 4-1 4 — 56-34 
Time loans, 90 days (N. Y. 8. E.)__..do__.. 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 
Treasury bills, 91 days (yield)..._.___ a6... . 03 eT -10 . 08 . 08 .09 05 . 05 07 . 06 i : . 04 
Treasury notes, 3-5 years (yield) ..._. do.... 67 1. 27 1.13 1.09 1.01 94 Be 67 -70 Ay 3 82 . 68 Bi 


* Revised. 
* Less than $500,000. 
e'To avoid duplication, these loans are exeluded from the totals. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 
gether with <p notes hog —— 
to the sources of the data may be foundinthe | Decem-} Decem-} Janu- | Febru- ; Septem- Novem- 
1938 Supplement to the Survey ber ber ary ary | March | April | May June July | August i October)" her 
FINANCE—Continued 
BANKING—Continued 
Savings deposits: 
Savings banks in New York State: 
Amount due depositors. ......-- mil.ofdol..| 5, 405 5, 292 5, 290 5, 297 5, 329 5, 303 6, 307 5, 336 5, 329 5, 332 5, 362 5, 363 5, 359 
U.S. Postal Savings: 
Balance to credit of depositors_.......do_... 1, 252 1, 270 1, 272 1, 271 1, 268 1, 262 1, 255 1, 252 1, 252 1, 252 1, 248 1, 250 1, 250 
Balance on deposit in banks_........- es 5 130 125 124 121 119 116 115 101 99 98 92 85 
COMMERCIAL FAILURES ft 
Grand (6G cs dad aserdencecnwcewds number... 875 1, 009 1,377 1, 149 1, 167 1,172 1, 123 1, 073 1, 038 1,015 866 997 984 
Commercial service, total...........--- d0..<. 37 55 58 67 60 50 47 47 61 34 33 47 48 
Construction, total... ..2ccccococcucus Cs 48 53 60 54 5. 40 60 59 45 57 49 43 55 
Manufacturing, total. ...........<<0s<«s a 175 248 241 211 241 210 217 198 210 173 154 72 196 
Chemicals and drugs_........-.-----. Ct ae 11 12 5 8 il 12 2 8 6 10 6 
POM deci daumeaddicsoweaetae on 33 53 51 35 47 34 39 24 32 37 31 38 44 
Forest ROGUES... .kcocceccccccnccccas a 21 22 18 15 16 29 15 19 24 12 14 14 13 
|| ee ee EES ee | ae 3 3 3 3 4 7 4 8 2 2 8 4 0 
Troi S00) S008 oi) oc onccecsascacad 8 12 9 14 13 14 15 15 14 ll ll 5 10 
Leather and leather products- 5 5 6 5 8 4 ll 7 7 6 6 5 10 
bo Sere ene a ll 17 24 12 18 9 7 8 13 12 18 12 12 
Paper, printing, and publishing---.-- , 8 13 14 18 2 ll 19 16 20 9 1s 16 15 
Stone, clay, glass and products---__-- a 4 8 r 4 7 10 10 4 6 7 ) 7 7 
2 | RE ie aes a 44 61 | 59 61 58 50 50 62 58 41 33 30 51 
Transportation equipment. .-.--.-..- <a 3 9 3 4 5 3 5 6 3 4 7 8 
Miscellaneous.__..---- He SANA SR MRE SS 0 24 38 35 35 35 28 30 27 24 22 26 21 20 
ee Se aa er GO.cns 527 546 895 705 696 748 690 665 629 629 528 627 586 
Wholesale trade, total.................. Ce 88 107 123 112 125 124 109 104 103 122 72 108 99 
Liabilities: Grand total_........-- thous. of dol__| 36, 528 27, 818 21, 415 21, 028 40, 325 21, 147 19, 139 15, 918 14, 761 16, 382 14, 341 13, 219 12, 302 
Commercial service, total_..........---- a 1, 628 1,611 730 967 809 2, 701 1, 196 841 617 344 347 575 1, 158 
Construction, total... .<6<co<c<cccuece do... 797 852 775 762 955 1, 195 757 1, 234 37 1, 128 782 607 713 
Manufacturing, total.........<..<«..6«< do.... 6, 285 17, 862 8, 553 10, 139 27, 065 7, 535 6, 860 5, 939 5, 957 6, 147 5, 227 4,110 4, 434 
Chemicals and drugs.-......-..------ ee 185 234 299 17 633 168 222 11 100 91 65 245 90 
| RRS er ae een 1, 743 3, 470 1, 258 784 1, 962 1, 200 717 1, 522 2, 143 747 1, 506 1, 031 703 
Forest products_ ce 489 975 781 329 308 1, 025 464 395 389 370 4380 478 909 
Peas icin ada dusamiscdamecsccenas a 156 814 * 78 1, 840 15, 104 623 155 265 295 76 696 316 0 
pe eee aaa ere eon 524 2, 130 312 2, 094 2, 208 97% 573 196 258 764 204 81 429 
Leather and leather products_.....-..do-_--.. 169 159 116 84 145 442 480 94 221 62 7 54 92 
Po, ee ae eae a 704 3, 383 1, 696 357 960 243 668 280 291 256 261 206 162 
Paper, printing, and publishing._-_--- a 89 1, 198 1, 385 595 1,781 114 328 304 293 434 415 604 333 
Stone, clay, glass and products-...--- a 116 1, 637 426 466 155 454 416 152 350 549 *124 305 270 
i: ee Re eS ae 540 1, 796 1, 368 2, 384 2, 722 1, 806 1, 382 1, 157 991 2, 254 981 341 892 
Transportation equipment-_-_.....-.-- do... 1, 206 1, 452 362 63 154 12 510 16 150 340 77 106 149 
ye ee ene oe 364 614 472 1, 126 933 467 945 1, 397 476 204 361 343 405 
eS DS een a 4, 142 5, 439 9, 196 6, 62 7, 612 7, 055 7, 879 6, 520 5, 385 5, 90: 6, 450 5, 251 4, 513 
Wholesale trade, total_....-...... eee do....| 23, 676 2,054 | 2,161 2, 5: 3, 884 2, 661 2, 447 1, 384 2, 426 2, 860 1, 535 2, 676 1, 484 
| 
LIFE INSURANCE | 
(Association of Life Insurance Presidents) 
Assets, admitted, totalf...........-mil. of dol_.}_.......- 21, 514 21, 623 21, 705 21, 77 21, 851 21, 943 22, 057 22, 209 22, 302 22, 413 22,520 | 22,620 
Mortgage loans, total. ..........---.--- Se ees 4, 199 4, 213 4, 217 4, 236 4, 240 4, 256 4, 276 4, 291 4, 313 4, 334 4, 350 4, 361 
| RR EE orn ne eee ner | a ee 675 674 673 674 672 72 672 672 670 674 674 673 
RR een crntatieudatadeneemad | SS) ey 3, 524 3, 539 3, 544 3, 562 3, 568 3, 584 3, 604 3, 619 3, 643 3, 660 3, 676 3, 688 
Oe COiiinakswanana ad 1, 768 1, 769 1,775 1, 773 1, 780 1, 784 1, 797 1, 800 1, 801 1, 792 1, 790 1, 790 
Policy loans and premium notes__-.-...do_.-.}_..-.---- 2, 635 2, 640 2, 643 2, 649 2, 659 2, 663 2, 667 2, 665 2, 663 2, 663 2, 659 2, 650 
Bonds and stocks held (book value.) total 
mil. Of del..t......<2. 11,941 | 11,970} 11,999] 12,053 | 12,120} 12,159} 12,199] 12,349] 12,388] 12,553 | 12,658} 12,629 
Government (domestic and foreign)_...do___-|_..----_- 5, 485 5, 490 5, 470 5, 493 5, 499 5, 510 5, 486 5, 580 5, 507 5, 598 5, 603 5, 603 
Public utility 2, 601 2, 619 2, 668 2, 685 2, 713 2, 730 y a 2, 789 2, 847 2, 885 2, 954 2, 950 
Railroad...... 2, 710 2, 718 2, 720 2, 730 2, 761 2, 764 2, 756 2, 752 2, 754 2, 754 2. 752 2, 726 
ct) 1, 145 1, 143 1, 141 1, 145 1, 147 1, 155 1, 197 1, 248 1, 280 1, 316 1,349 1,350 
3 SS aes: 600 680 712 737 731 759 785 77 803 732 727 821 
Other admitted assets 371 351 359 324 321 322 333 330 334 339 336 369 
Insurance written: 
Policies and certificates, total] number 
thousands_.| 1,081 929 793 766 87 833 892 784 720 712 760 822 865 
CORNED i site naa eae eee d 71 20 16 24 30 12 18 16 24 34 
Industrial 656 643 648 580 611 518 582 598 608 
Ordinary 202 17 220 174 197 176 161 200 | 223 
Value, total 672, 142 | 617,475 | 618,807 | 597,773 | 528,452 | 550,960 | 519,932 | 592,432 | 671, 262 
CH acnannanatinternaunmamagecedl d 33, 050 37, 815 43, 076 45, 076 18, 659 33, 443 24, 924 32. 288 , 754 
Industrial 198,025 | 193,131 | 191,648 | 170,312 | 153,392 | 156,304 | 173,641 | 179,553 | 182, 690 
oa aa 441, 067 | 386, 529 | 384,083 | 382,385 | 356,401 | 361,213 | 321,367 | 380,591 | 444,818 

Premium collections, total. - 274, 277 | 255,403 | 254,629 | 258,072 | 287,110 | 245,298 | 237,697 | 234,120 | 248, 595 
BI iin in axnnwinerotnnns 24, 894 21, 665 21, 662 26, 369 66, 779 22, 652 19, 316 20, 905 28, 515 
CHAI, cececuesecnnicocoutesieeusnenen 12, 656 11, 603 10, 840 11, 048 10, 423 10, 608 10, 458 9, 980 10, 001 
pe, eee 58, 003 66, 589 61, 021 56, 103 56, 737 60, 073 60, 695 57, 253 55, 084 
OGRE RES We EIR 178, 724 | 155, 546 | 161,106 | 164,552 | 153,171 | 151,965 | 147, 145, 982 | 155, 045 

(Life Insurance Sales Research Bureau) 

Insurance written, ordinary, total_thous. of dol_.| 897,886 | 634,470 | 493,815 | 488,703 | 568,473 | 499,656 | 490,658 | 502,588 | 457,224 | 470,917 | 428, 482 | 488,956 | 570,648 
New | EE Ee do \ 40, 193 35, 793 36, 267 43, 357 37, 527 34, 758 34, 880 31, 795 30, 887 28, 648 35, 105 44, 547 
Middle Atlantic 7 163, 544 | 139,868 | 137,311 | 155,737 | 138,973 | 133,471 | 137,997 | 118,748 | 123,610 | 112,049 | 139,695 | 170,752 
East North Central 143, 112 | 113,292 | 107,443 | 122,416 | 105,226 | 101,865 | 106, 665 99, 156 97, 453 90, 542 | 103,323 | 120, 493 
West North Central 68, 782 50, 259 50, 268 57,612 51, 809 §1, 575 52, 342 51, 227 53,082 | 45, 864 49, 986 665 
South Atientie................ 60,806 | 43,794 | 44,810] 53,553] 47,631 | 48,159 | 48,060 | 42,860 | 46,830] 42,111 | 46,365] 51,957 
East South Central 25, 868 19, 336 18, 874 24, 658 21, 061 20, 424 20, 865 17, 586 18, 834 19, 504 18, 941 23, 548 
West South Central 55, 896 38, 649 40, 522 48, 484 40, 355 43, 622 42, 829 41, 694 41, 235 36, 175 40, 218 40, 575 
ORR AEE IE 19, 995 13, 644 13, 296 16, 140 14, 413 13, 928 14, 856 13, 990 14, 850 13, 428 13, 504 14, 934 
Ts SELIM REISE Ole do. 56,274 | 39,180 | 39,912} 46,516 | 42,661 | 42,856 | 44,094 40,165 | 44,136) 40,161 | 41,819 | 47,177 

TADEO OGRE oo can oon ccucaceacacec RE Ree SMES Pecan Pie aa 1) | i SEN SERRE, SEV TES STi 2 Hees 





t Revised series. Data revised beginning June 1934; see table 3. pp. 17-18 of the December 1938 issue. 
t 37 companies having 82 percent of total assets of all United States legal reserve companies. 
® 40 companies having 82 percent of total life insurance outstanding in all United Stat:s legal reserve companies. 
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Monthly statistics through December 1937, to- 1938 1937 | 1938 
paar with epee od notes — ae ; ? ns 2 7 
to the sources of the data may be found in the Jecem- | Decem- anu- ebru- . 7118 eptem- ' |Novem- 
1938 Supplement to the Survey ber ber ary ary March | April | May | June July | August hae October | hee 
FINANCE—Continued 
MONETARY STATISTICS | | | 
| 
Foreign exchange rates: 
eS dol. per paper peso_- 0.311 0. 333 0. 333 0. 335 0. 332 0. 332 0. 331 0. 331 0. 329 0. 325 0. 320 0. 318 0.314 
a Oe ee dol. per belga_. . 168 .170 . 169 . 170 . 169 . 169 . 168 .170 . 169 . 169 169 . 169 . 169 
SS See See dol. per milreis_- 059 054 . 056 . 058 .059 059 .059 . 059 . 059 . 058 . 059 . 058 . 059 
SPT SEER. onitieaivewdaece dol. per rupee-- 349 377 .377 . 379 . 376 .374 . 371 . 367 . 368 . 364 . 358 . 356 . 352 
"a eee dol. per Canadian dol-_- . 991 999 1. 000 1. 000 . 997 . 994 . 992 . 989 . 994 . 996 . 994 991 . 992 
(See SS dol. per peso-_- . 052 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 
eee dol. per franc_- . 026 034 . 033 | . 033 . 031 . 031 . 028 . 028 . 028 - 027 . 027 27 . 026 
IT icc nenemnss dol. per reichsmark-- - 401 403 . 403 | . 404 . 402 . 402 . 402 . 403 - 402 - 401 - 400 - 400 . 400 
DEIN ci. crnakicroionkuinncdnienice dol. per lira_- . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 
NS a ee: dol. per yen_. 272 . 291 . 291 . 290 . 289 . 290 . 289 . 289 . 287 . 284 . 280 . 278 . 274 
ON Sn dol. per guilder_- . 544 556 . 557 . 560 . 556 . 556 . 554 . 553 - 550 . 546 - 539 . 544 . 543 
SS ERE rer dol. per peseta__ . 050 062 . 061 . 061 . 058 . 058 . 058 . 058 . 057 . 057 . 052 . 051 . 051 
SSE dol. per krona-- . 24) . 258 . 258 . 259 . 257 . 257 . 256 . 256 . 254 . 252 . 248 . 246 . 243 
United Kingdom_---.--.....-.-- dol. per £ 4. 670 4. 996 5. 000 5.018 4. 984 4.981 4. 967 4. 958 4.929 4.881 4. 804 4. 678 4. 708 
ny SeckGhbeieiendhontaewe dol. per peso-- - 615 . 799 | . 665 . 660 . 656 . 655 . 654 . 652 . 649 . 642 - 682 . 627 . 620 
old: 
Monetary stock, U. 8.....--—-- mil. of dol__| 14,416 12, 765 12, 756 12, 768 12, 778 12, 829 12,891 | 12,946 12, 985 13, 057 13, 441 13, 940 14, 162 
Movement, foreign: 
Net release from earmark4_._thous. of dol_.|—62,387 |—101,580| —1, 106 |—18, 179 —614 | —1,199 |—53,947 |—15, 490 |—20,942 |—28, 785 |—13, 255 |-110,177 | —7,375 
ONS RE We A ao... 16} 15,052 | 65,067 174 | 20 145 212 | 131 | 65 17 11 16 14 
- ar Re te ee eee ee do....| 240, 542 33,033 | 7,155 8, 211 52, 947 71, 236 52,987 | 55, 438 | 63,880 | 165,990 | 520,907 | 562,382 | 177, 782 
roduction: } 
Union of South Africa, total_-.__fine ounces-_|--------- 991,310 | 987,791 | 929, 264 |1,014,830 | 981,463 |1,022,678 | 1,014,533 1,034,928 | 1,046,338 |1,035,341 |1,041,394 |.._.___. 
Witwatersrand (Rand) --....-......do_.-.]--.------] 910,442 | 907,777 | 857,077 | 931,457 | 903,010 | 940,341 | 933,929 | 952,995 | 962,757 | 952,602 | 960, 561 |....__.. 
Receipts at mint, domestic (unrefined)..do-_-_-_.| 235,337 | 224,049 | 208,407 | 174,792 | 204,278 | 190,201 | 227,621 | 197,528 | 305,487 | 286,493 | 301,593 | 277, 500 | 333, 027 
a in circulation, total_..-- mil. of dol-- 6, 888 6, 618 6, 397 6, 319 6, 338 6, 337 6, 415 6, 433 6, 464 6, 482 6, 570 6, 668 6, 750 
ver: 
NN oo oc cece cnenenenas thous. of dol..| 1,344 236 355 233 191 250 317 | 254 193 401 1, 463 1, 259 823 
ASS EEE SI SE do_...| 21,533 | 23,151 | 28,708] 15,488 | 14,440| 15,757] 17,952] 19,186] 18,326 4,985 | 24,098 | 25,072 | 24,987 
Price at New York_-..------- dol. per fine oz_- . 428 . 448 . 448 . 44 . 444 . 428 . 428 . 428 . 428 . 428 - 428 . 428 . 428 
Production, world_-..-.--.- thous. of fine oz__}--_---.-- 21,330 | 23,553 | 21,465 | 24,128 | 21, 197 20,440 | 22,490 | 24,071 | 25,619 | 20,064 | 20,154 |.-.-.-.. 
eee SS _ ae 1, 635 1, 622 1, 735 1, 729 1, 430 1, 509 1, 603 2, 112 2, 528 2, 202 2, 400 2, 023 
ee, ae : a ae 5, 760 8, 662 7, 144 8, 803 7, 153 6, 244 8, 417 9, 019 9, 224 4, 486 |. 
CO EE G0... 4, 624 5, 693 5, 222 5, 083 5, 752 5, 044 4, 813 4, 679 4, 530 5, 596 5, 073 5, 441 2, 879 
Stocks, refinery, end of month: 
SR innacacceunendccndeccue do... 2, 409 1, 523 2, 606 4, 120 6, 302 5, 708 6, 939 7, 212 7, 843 7, 887 6, 396 6, 824 4, 492 
SRR coiad cadiviiiniivepsencanculnel do... 698 496 521 903 579 495 470 355 488 552 611 633 
CORPORATION PROFITS 
(Quarterly) 
Federal] Reserve Bank of New York: 
Industrial corporations, total (167 cos.) 
mail Of Gol..{....... | eee BR 
Autos, parts, and accessories (28 cos.) do_...|_-.--_-_- ) i: @ eS Ree eo 
OE SD ee eee Sf See! Eee 
Food and beverages (19 cos.)._.mil. of dol_ Gee boc ccmsalcsaeeanne 
Machinery and machine manufacturing 
( ) a eer mu. er Gol_.l........ SY ene Oe Aaa 
Metals and mining (12 cos.)_.-..----- a Sea Pr 
Petroleum (13 608.)............-....... | ee 2 Lt Ce: (ee nee ae 
Eee a eS J 4p DREN Es (See e 
Miscellaneous (55 cos.).....-.---.---- Ss (ee TR eccavanaclankne duct 
Telephones (91 cos.) (net op. income)® do____| ___---- iS) eS ees 
Other public utilities (net income) (52 cos.) t 
mil. of dol..} -------- Eee Seen 
Railways, class I (net income)_-..._---- do--- F tI nee (RRS: 
Standard Statistics Co., Inc. (earnings): 
Combined index, unadjusted (158 cos.) 
1926= 100-_- >» 70.3 ft 7 aes Se | OL 4 aa eae 2 } ees ee 6 | Sa eee 
Industrials (119 cos.).......-..-.....- do....| 272.6 ORE © GEAR Mae (hee Bo oh Cae ee ee s,s ee 
Oe eee do....| 719.8 2 es “Se aes ieee ise 2) es Bae Le RE: 
EE do...-| » 110.8 4 f RRR Mees i. SS fl eS ees + _ as See 2 ee ieee 
Combined index, adjusted (158 cos.)....do_..-| » 76.0 =} Ree peat  ) es ae 2s Ses Geimatie | a catea has 
Industrials (119 cos.) .........-......- G6....| 882.7 ty ee Pe A RES RRS ae OY See Rees? Se Ses 
ES ee do...-| 718.1 ee See es See  t ) Se! Saat:  ) ) ae ; 
so Tee do....| » 102.3 |) Sees aera | es eer LE SORES, Eee CRS Ticccanacclstencoes 
PUBLIC FINANCE (FEDERAL) 
a = frome. | ere mil. of dol_-| 39, 427 37,286 | 37,459 37,636 | 37,560 | 37,513 37, 424 37, 167 37, 194 37, 596 38, 395 | + 38,426 | 38, 603 
ublic issues: 
ee, ee do...-| 35,743 ] 34,489 | 34,579 | 34,603 | 34,486 | 34,465 | 34,291 | 33,903 33,834] 34,112] 34,920 | *34,950 | 34,978 
Noninterest bearing*........--..----- do--- 528 571 565 553 546 551 589 549 541 543 526 535 
Special issues to gov’t agencies and trust 
fun _ rea mil. of dol-_- 3, 156 2, 227 2, 314 2, 481 2, 518 2, 501 2, 582 2, 676 2,810 2, 943 2, 933 2, 949 3, 090 
Obligations fully guaranteed by the U. S. 
government: 
Amount outstanding by agencies, total. 
mil. of dol._| 4,992 4, 645 4, 646 4, 646 4, 646 4, 647 4, 852 4, 853 5, 064 5,015 5, 009 5,001 4, 993 
Federal Farm Mortgage Corporation_do-_-- 1, 388 1, 410 1, 410 1,410 1, 410 1,410 1,410 1, 410 1, 410 1,410 1,404 1,395 1, 388 
Home Owners Loan Corporation.....do----| 2,888 | 2,937} 2,937 | 2,937] 2,937] 2,937] 2,937] 2,937] 2,937] 2,888] 2,888] 2,888] 2,888 
Reconstruction Finance Corporation_do---- 509 297 298 299 510 §11 611 511 611 
Expenditures, total, including recovery and 
{| ee thous. of dol_-| 870,278 | 680,059 | 533,781 | 528,329 | 751,953 | 642,924 | 568,613 | 937,004 | 762,697 | 682,823 | 764,509 | 770,311 |r678, 589 
eh RSC’ do...-| 500,024 | 438, 216 | 326,049 | 289, 654 | 476,320 | 411, 504 | 343,959 | 602,762 | 405,740 | 386,401 | 453,422 | 453, 731 | 373, 861 
Recovery and relief*..................-. do....| 307,241 | 169, 403 | 146,726 | 152,608 | 195,597 | 201,841 , 408 | 314,044 | 216, 406 | 236,179 | 242,693 | 261, 606 |r 248, 587 
Revolving funds, net*____.........-...- @o....| & 827 7, 352 3,820 | 16,852] 18,172] 8,790] 15,514 | 12,484 5, 12,743 | 10,249 9, 703 6, 895 
Transfers to trust accounts*__....._...- do...-| 45, 500 , 000 , 000 4 , 000 19, 403 200 135, 107 47, 500 44, 500 43, 500 , 
lc ah tn i EES do...-| 8, 685 2, 088 1,186 | 13,215 3, 864 1, 385 532 6, 914 137 0} 13,645 1, 772 745 
fe ET: do....| 704,494 | 865,633 | 334,7 349, 362 | 959, 404 | 272,629 | 375,396 | 773,948 | 311,092 | 487,487 | 710,603 | 331,965 | 381, 644 
RN eo an cue adn ccccouencncoee do....] 25,121 | 30,129 | 26,193] 24, 26,307 | 24,430 | 22,336 | 21,950 | 23,101 | 28,673 | 28,590 | 30,797 | 27,338 
SOUR TAD TOVEIS..... .0...---c~n oneness do....| 662, 252 | 767, 545 | 305,388 | 280,601 | 916,945 | 302,476 | 277,765 | 747,295 | 350,426 | 362,286 | 682,544 | 315,061 | 304, 572 
amend CO508.....................-.<- do_.._| 473,804 | 482,697 | 62,036 | 67,586 | 706,735 | 45,931 | 40,699 | 541,900 | 41,606 | 33,978 | 487,132 | 41,078 | 35,912 
Social security taxes*___...._.__.____. do_.- 2,939 | 92,953 | 83,542 | 72,036 3,470 | 91,283! 73,859 4,927 | 77,707 | 8&5. 736 2,864 | 81,508 | 81,979 





r Revised. 4 Deficit. 


> Preliminary. 























4Or increase in earmarked gold (—). 

















®Number of companies included varies slightly. 


“New series. New details on Federal expenditures and receipts exclude trust accounts and related items. Data for these series and also for new items under Federal gross 
debt eae ep July 1932 not shown on p. 32 of the November 1938 Survey will appear in a subsequent issue. 


evi 
sequent issue. 


sed series. Data revised beginning July 1932 to exclude trust funds and related items; figures not shown on p. 32 of the November 1938 Survey will appear in a sub- 


o By an act of Congress dated March 8, 1938 (Public, No. 442), the Commodity Credit Corporation was given authority to issue fully guaranteed obligations. The first 
such issue, to the amount of $206,174,000, was in May 1938, and is here included in “total amount outstanding, by agencies.” 
guaranteed debentures of the Federal Housing Administrator. 


Also included in the total is a small amount of 


tAs a result of a consolidation, number of companies reduced from 53 to 52 beginning June 1938. 
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Monthly statistics through December 1987,to- | 1938 1937 1938 
gether with bap pny | notes see worponese 
to the sources of the data may be found inthe | })ecem-] Decem-| Janu- Febru- . J " 
1938 Supplement to the Survey. ber ber ary ary March | April May June July | August a October “2 
FINANCE—Continued 
PUBLIC FINANCE (FEDERAL)—Contd. 
Receipts, total—Continued. 
Internal revenue—Continued. 
Taxes from: 

Admissions totheaters,etc..thous. of dol.-| 2, 020 2, 290 1, 353 1, 660 1,773 1, 542 1, 395 1, 624 1,619 1, 425 1, 669 1, 596 1, 985 

Capital stock transfers, etc_.-..--.-. do....| 1754 1, 692 1, 803 1, 514 940 1, 413 1, 155 937 1, 429 2, 052 1,021 1 188 2' 296 

Sales of radio sets, ete. -....-------- do. 593 670 368 261 249 231 197 449 30: 400 34 ” 466 ” 568 

Government corporations and credit agencies: . 
Assets, other than interagency, total 
mi. OF Go}..} =... 11,027 | 11,050} 11,039) 11,078 | 11,130] 11,167] 11,389} 11,365] 11,317] 11,319] 41.359] 11.335 
Loans and preferred stock, total_._._- ee AS 8, 564 8, 503 8, 477 8, 485 8, 503 8, 524 8, 514 8, 452 8, 476 8, 496 ” 507 8) 502 
Loans to financial institutions (incl. pre- . : 
ferred stoek) . ............. alee OF 008..1........- 1, 387 1, 368 1, 350 1, 342 1, 358 1, 358 1, 363 1, 357 1, 333 1, 329 1, 327 1, 321 

Loans to railroads............------ 0 2 elas 440 437 440 446 447 468 471 475 491 495 ” 502 ” 503 

Home and housing mortgage loans.do____|________- 2, 475 2, 450 2, 429 2, 405 2, 385 2, 368 2, 357 2, 346 2, 340 2, 335 2, 330 2 326 

Farm mortgage and other agricultural : : 

MME... codeine anahtaaees mil. of dol..|}________- 3, 437 3, 441 3, 449 3, 465 3, 479 3, 484 3, 467 3, 466 3, 491 3, 499 3. 494 3. 486 

Allo ther | 826 808 810 827 833 847 856 807 821 837 ” 854 ” 865 
U. Ss peloton direct and fully guaran- 

Ps eepeniacitae Pana et Sie Wal. Of Gl..|....-.-..- 786 788 820 821 822 814 809 834 837 843 844 845 
BUsiees DIODEEY no ccincnoscccsncscns (| See 388 393 398 403 408 413 430 432 438 447 451 452 
Property held for sale. .............. a ES: 619 637 655 668 685 698 733 670 666 667 673 679 
BC ees . > Gee 670 728 689 700 714 717 903 979 901 866 883 856 

Liabilities, other than interagency, total-do...-|.-.------ 6, 593 6, 611 6, 613 6, 618 6, 610 6, 773 6, 941 7, 229 7, 129 7,112 7,075 7,016 
Bonds, notes, and debentures: ‘ : 
Guaranteed od A | See 4, 645 4, 646 4, 646 4, 646 4, 647 4, 852 4, 853 5, 064 5, 001 5,010 5. 001 4, 994 
ML ee eRe 3 RS ae baiaieg do....[.........2 £3] 1367) LSet tSeet 1561 1,346] 1,346] 1,378| 1,372] +1,365] 13509] 1/393 
Other ‘abilities incl. reserves_....-.- a ae 58 597 592 587 572 575 743 786 7 737 "792 700 
Privately owned interests. ........-.... el 361 364 367 372 376 379 370 372 374 377 379 382 
Proprietary interests of the U. S. Govern- 
EO ah mil. of dol__}_....-.-- 4, 073 4,075 4,059 4, 088 4, 144 4,014 4,078 3, 764 3, 815 3, 830 3, 905 3, 936 
Reconstruction Finance Corporation, loans out- : , 
standing, end of month: 
2 a thous. of dol. _/1,814,364 [1,772,081 |1,785,025 |1,787,550 |1,802,440 | 1,820,525 |1,710,131 |1,727,375 |1,681,936 |1,692,174 |1,710,379 1,738,298 |1,754,152 
Section 5 as amended, total__-.-.-.-- do._..} 710, 655, 806 | 655,165} 651,472 | 655,946] 657,085 ’ 645, 567 | 649,559 | 654,087 | 662,155 | 679, 677 690, | 
Banks and trust companies, including , 
WOUMIWONE x... ou os 5.ce thous. of dol..| 121,611 | 152,656 149,360] 146,124] 143,674] 145,004] 139,136 | 136,864 | 134,448 | 131,194 | 127,783 127, 257 | 125, 153 

Building and loan associations - .._- | 1,975 2, 103 2,043 2, 372 2, 323 2, 251 , 376 2,310 a 2, 201 2, 133 2, 098 2) 

Insurance companies_...........--- d 2, 997 2, 791 2, 757 2, 582 2, 560 2, 547 3, 549 3, 530 3, 526 3, 512 3, 494 3, 471 3. 052 

Mortgage loan companies. - d 141, 221 J 128,050] 128,600 | 126,224] 126,846] 126,768] 98,243 | 98,368 | 100,351 96,333 | 102,051 | 114,925 | 126, 534 

Railroads, incl. receivers. ........-- 436, 094 J 355,892] 358,215] 361,949] 368,431 | 369,378 | 390, 233 | 393,699] 398,304 | 414,928 | 419, 364 426.046 | 428) 041 

All other under Section 5_--...-_-- do-_-.- 6, 186 14,314 14, 191 12, 222 12, 111 11, 138 i, 651 10, 797 10, 705 5,919 7, 330 5, 880 rs 730 
Emergency Relief and Construction Act, ; 

total, as amended_-.....-- thous. of dol. -| 201, 633 | 299,673 | 314,379] 320,735 | 331,142] 340,767} 242,807] 244,077] 189,649 | 198, 310 199, 691 | 205,916 | 205, 851 

Self- liquidating projects (including financ- P 

ing repeire).............<<.- thous. of dol__| 180,890 J 235, 571 | 233,190 | 231,737] 235,162} 238,531 | 241,850 | 243,132 | 188,703 | 187,365 | 188, 748 190, 154 | 190, 108 
_— oe of exports of agricultural sur- : 
NES aie thous. of dol__| 20, 047 47 47 47 47 47 47 47 47 | 10,047} 10,047] 15,047] 15,047 
vice of agricultural commodities and ; 
i ares thous. of dol_- 696 | 64,054 | 81,143) 88,951] 95,934] 102,188 910 899 899 898 896 715 696 
Direct loans to business (incl. participa- 
(1 eR eer a sarees thous. of dol_-| 107,747 | 74,548 | 73,418 | 73,053 | 72,590 | 72,882 | 73,616 | 76,372 81,060 | 85,049 | 92,137] 98,204 103, 598 
Total Bank Conservation Act, as amended 
thous of dol_.} 588,835 | 582,489] 577,870] 563,914 | 562,205] 565,942] 564,778] 563,758 | 561,760 | 554,919 553, 306 | 551,637 | 550, 104 
Other loans and authorizations_._.__-. do....| 206,065 | 159, 566 | 164,192] 178,375] 180,558] 183,850] 183,741] 197,600] 199,908] 199, 809 | 203, 090 202, 844 | 204, 053 
CAPITAL FLOTATIONS 
New Security Registrations 
(Securities and Exchange Commission) 
New securities effectively registered under the 
Securities Act of 1933, total_____ thous. of dol_.| 144,625 | 201, 374 79, 909 | 206,698 | 69,212 97,371 93, 634 | 272,448 | 223,897 | 394,433 | 125,207 | 411,878 | 303, 280 
Estimated gross proceeds (total registrations, 
less securities reserved for conversion) 
OO Se ee thous. of dol_.|2140, 709 | 193,745 | 78,838 | 186,650 | 68,334 | 96,931 | 85,276 | 231,123 | 222,595 | 315,968 | 106,767 | 405, 063 249, 989 
Type of security: 

INI NONE cicada concaacacacs do....| 23,124 | 75,239] 17,452] 64,701 7,316 | 22,090 | 13,470} 12,092] 19,614] 26,477] 20,932] 14,423] 51.526 
go. ees do....| 18, 566 20, 536 710 2, 028 3, 854 2, 481 23, 397 3, 2 4 4, 557 7, 697 4, 438 21, 441 
Certificates of participation, etc_-__-_- do....| 12,968 | 50,212 | 18,688 | 53,284] 13, 160 7,595 | 22,694 8,992 | 51,510 | 18,431 | 23,028 8,179 | 10,354 
a do....| 57,413 35, 625 11, 463 56, 488 8, 532 3, 715 18,215 | 33,955 ‘ 148, 862 0 | 267,093 | 46, 865 
Debentures pow short-term notes__..-. do....| 16,061 12,133 | 30, 525 10, 150 5,473 | 61,050 FA 172,859 | 94,400 | 117,640 | 55,100 | 110,930 119, 804 

Type of registrant: 
Extractive industries_...............- do_... 8, 281 3, 547 569 1, 551 815 1, 450 1,074 563 417 6, 341 377 4, 548 
Manufacturing industries. _._......_- do....| 11,096 54, 077 2,209 | 35,514 8, 605 4, 537 31, 964 | 101,158 | 117,693 38,319 | 59, 681 57, 226 31, 981 
Financial and investment____.___--.- do....| 36,639 | 109,099 | 35,856 | 81,400 | 49,050 | 20,754] 31,094 8,528 | 68,253 | 29,956 | 39,944] 70,787 | 42,528 
Transportation and communications_do--_- 0 3, 443 0 0 2, 115 4, 990 30,555 | 29,978 0 4, 239 
Electric light and power, gas, and water 
thous. of dol..| 82, 280 13,629 | 39,705 | 66,338 0| 64,514 21,145 | 84,919 3, 255 | 243,412 0 | 275,173 | 103, 219 
CE i cnctcncnssavadaankhameteecnas 0. 2, 414 9, 950 878 7, 749 685 § 3, 415 , 864 800 5 63, 475 
Securities not presently intended to be offered 

for cash sale for account of registrants: 

Registered for account of others.thous. ofdol_.| 10,215 16,019 1, 049 10, 622 651 5, 516 1, 447 9, 604 310 4, 278 5, 992 1, 672 7, 334 
Registered for options and for other subse- 

quent issuance_...-.-..---- thous. of dol_. O]} 15,869 158 | 34,199 939 83 4, 389 7, 406 2,288 | 23,114 56 0} 23,931 
Other securities not intended for cash 

| RS eRe: thous. of dol_- 2 16, 427 7, 633 1, 302 1, 247 43 25, 590 270 13 5 169 | 45,311 


t Revised series. Data on Government corporations and credit agencies have been revised beginning June 1937 due to changes in the underlying U.S . Treasury Depart 
Several new series on loans and assets have been brought out, but no changes have 


ment compilations and are not comparable with the series shown in the 1938 Supplement. 
been made in the series on liabilities. Data not shown on p. 33 of the November 1938 Survey will appear in a subsequent issue. 


* The total includes $12, 576, 000 of face amount installment certificates. 


r Revised. 
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Monthly statistics through December 1937, to- | 1938 1937 | 1938 
aged with ex oe notes ~ ee pees — 
to the sources of the data may be found inthe | Decem-| Decem-| Janu- | Febru- P a . Septem-| Octo- |Novem- 
1988 Supplement to the Survey “ye her | ary | ary March April | May | June July | August er Ane | har 

FINANCE—Continued 
| | ' a 
CAPITAL FLOTATIONS—Contd. | 
New Security Registrations—Contd. 
(Securities and Frchange Commission) 
Estimated gross proceeds (total registrations 
less securities reserved for conversion)—Con. 
Selling and distributing expenses: 
Commissions and discounts_.thous. of dol_- 4, 387 9, 812 2, 948 6, 856 4,617 3, 356 2,164 | 4,378 7, 761 6, 675 5, 412 8, 293 6, 287 
Other selling and distributing expenses | 
thous. of dol_- 681 1, 024 432 824 367 891 557 | 1,175 1,051 2, 088 881 2, 016 1, 180 
Estimated cash proceeds to be used for: 

ONS BREE See ee? do_.._| 125, 424 } 134, 593 66,618 | 132, 847 60, 514 7,041 51,129 | 208,291 | 211,172 | 279, 808 94, 257 | 347,770 | 211,052 
Organization development... ..--- do__.- 1, 920 42 138 153 10 429 226 6 26 65 490 90 858 
Purchase of: 

Plant and equipment®___._..___- do_..-| 10,142 19, 117 38, 187 808 4, 036 3, 510 9,851 | 105, 144 | 108, 238 42, 330 50, 306 10, 139 38, 017 
a a eae Se 180 160 8 0 0 0 1,472 232 Ss 0 667 0 0 
Securities for investment___..___- do....| 27,669 91, 480 25, 590 64, 829 44, 143 18, 632 1, 105 6, 497 62, 979 27, 241 31, 654 21, 745 38, 375 
Securities for affiliation._...._._- a 0 538 0 899 0 20 0 119 0 40 123 0 798 
Increase of working capital. _.......do___- 8, 400 12, 848 1, 449 1, 259 5, 239 1, 741 9, 050 16, 423 5, 503 5, 029 5, 625 8, 716 2, 997 
Retirement of preferred stock ...._- do._..| 10.494 649 0 0 0 119 0 0} 25,053 13, 819 0 447 18, 168 
Repayment of bonds and notes... .do___.| 64,567 8, 268 773 | 62,084 6,566 | 61,838 | 19,937 | 55,477 1,505 | 175,812 180 | 270,494 | 88,743 
Repayment of other indebtedness__do-_-_- 2, 036 1,170 156 2, 524 359 675 9,470 | 24,385 7,860 | 15, 436 5,012 | 36, 139 36 
ee a aes do.... 16 321 317 291 161 79 20 8 0 37 200 0 | 23,060 
Securities Issued 
(Commercial and Financial Chronicle) | } 
Becurities issued. by type of security. total (new L 
capital and refunding) --------- thous. of dol__| 452,677 | 164,452 | 121,444 | 199,188 | 245,178 | 352,020 | 216,724 | 505,517 | 464,920 | 415,474 | 196,697 | 762,948 | 388, 588 
Oe Le” eee do....| 218, 478 22, 364 92, 387 82,072 | 126, 260 | 197,448 | 156,640 | 345, 257 | 389,896 | 180, 228 | 120,362 | 164,682 | 218, 907 
on i eae: do....| 218, 478 | 121, 864 92, 387 80, 672 | 126,260 | 197,448 | 156,578 | 342 "371 389, 396 | 179,778 | 120,362 | 164,682 | 193,907 
eS eS do....| 47, 181 42, 767 45, 533 40, 802 23, 995 12, 313 35, 872 198, 866 | 129,061 | 124, 696 60, 887 63, 922 43, 071 
Bonds and notes: 
aes: do....| 31,882 | 25,650 | 38,952] 40,697 | 22,335 | 11,190 18, 028 | 189,084 | 127, = 121, 304 59,049 | 61,484 37, 369 
OO ae ae 0 1, 000 323 30 289 0 2, 000 0 0 0 300 40 
EEE do...-| 11,502 8, 831 2, 696 0 1,215 | + 374 15, 650 9, 308 ° 3, 143 820 1, 950 1, 344 
Common stocks. ......-.-.------- do... 3, 798 7, 286 3, 562 75 156 749 194 474 1, 850 249 1,018 188 4, 319 
Farm loan and other government agencies 
thous. of dol__| 55,000 0 5, 600 0 8,700 | 140,000 | 33,150 | 13,550 | 216, 450 0 8, 400 0 0 
Municipal, States, etc. -| 116,297 | 79,098 | 41,255 | 39,870 | 93,564 | 45,135 |} 87,556 | 129,955 | 43,886 | 655,082} 51,075 | 100,761 | 150, 837 

"Geka eas 0 500 0 1, 400 0 0 63 2, 886 500 450 0 0 | 25,000 
EEL EET 5 0 0 0 0 0 0 63 0 0 0 0 0 0 
en am 0 0 0 0 0 0 0 0 0 0 0 0 25, 000 
United States possessions. -......_- eed 0 500 0 1, 400 0 0 0 2, 886 500 450 0 0 0 

S| eee! do__._| 234,199 | 42,088 | 20,056 | 117,116 | 118,918 | 154,572 | 60,084 | 160,260 | 75,024 | 235,247 | 76,335 | 598, 266 | 169, 680 
i aa do....} 231, 574 42,013 29,056 | 117,116 | 118,918 | 154, 572 60,084 | 160, 260 75, 024 | 235, 247 76, 335 | 598, 266 | 129, 680 
oe do....| 196, 511 14, 463 3, 773 62, 225 57, 643 66, 500 25, 692 95, 034 51,545 | 211, 141 49,136 | 273, 237 | 102, 368 
Bonds and notes: 
J ae: do....| 185, 538 4,925 1,074 | 62,105 | 57,432 | 66,500 25,692} 94,284} 51,545 | 211,141 | 48,956 | 272,706 | 83,932 
ae ee 0 9, 200 1, 677 120 211 0 0 750 0 0 0 0 0 
Peenered GtOCkKs............-.n.200 do....| 10,974 200 1,023 0 0 0 0 0 0 0 180 0 18, 436 
COMING? SUOOKE...W. none e coed do_- 0 138 0 0 0 0 0 0 0 0 0 531 0 
Farm loan and other government agencies | 
thous. of dol__| 20, 250 22, 700 17, 750 32, 450 44, 800 83, 725 30, 810 51, 500 20, 250 13, 500 5, 600 | 322, 862 21, 700 
Municipal, States, ete..........._. do....| 14,813 4, 850 7, 533 22, 442 16, 475 4, 347 3, 582 13,726 | * 3,229 10, 606 21, 599 2, 167 5, 613 

OS SERRE TELL IIE ae 2, 625 75 0 0 0 0 0 0 0 0 0 0 | 40,000 
iS eee Te : Se 0 0 0 0 0 0 0 0 0 0 0 0 0 
SS eee See pe... 0 0 0 0 0 0 0 0 0 0 0 0 | 40,000 
United States possessions. -.....__- do_.-- 2, 625 75 0 0 0 0 0 0 0 0 0 0 0 

Securities issued by type of corporate borrower: 

SS eee S thous. of dol__} 243,693 | 57,230 | 49,306 | 103,027 | 81,638 | 78,813 | 61,626 | 293,900 | 180,606 | 335,837 | 110,023 | 337,159 | 145, 439 
ee AEE ¢ d0.... 7,181 42, 767 45, 533 40, 802 23, 995 12, 313 35, 935 | 198, 866 | 129,061 | 124, 696 60, 887 63, 922 43, 071 
| eee aa do....| 36,801 27, 580 5,177 105 8, 660 6, 139 18, 405 | 141,761 | 119, 250 67, 232 56, 838 40, 561 17, 300 

Investment trusts, trading, holding, ete. 

thous. of dol_- 0 0 0 0 400 0 0 0 100 3, 000 0 0 0 

Land, buildings, ete........-.....--.. ee 394 385 425 527 40 250 725 0 107 1, 350 747 1, 420 240 

RSE EES eee 6, 348 6, 775 38, 527 40, 170 12, 300 2, 250 16, 805 50, 775 9, 604 49, 965 2, 562 20, = 21, 819 

nS SEE SRS a 0 4, 880 0 0 2, 235 3, 540 0 6, 330 0 3, 148 740 0 

I no on es ee 6.2. 3, 638 3, 146 1, 404 0 360 134 0 0 0 0 0 1, 500 3, 712 

PRI TUN onic ccccdesndnechsacd do....| 196, 511 14, 463 3, 773 62, 225 57, 643 66, 500 25, 692 95, 034 51,545 | 211, 141 49, 136 | 273, 237 | 102, 368 
EERE Ge....1 277 138 1,003 215 | 45,211 6, 000 2, 002 750 1,500 | 41, 659 180 | 14,458 | 44, 656 
Investment trusts, trading, holding, etc. 

thous. »* dol_- 0 0 0 0 0 0 0 0 0 0 0 0 0 

Land, buildings, etc.............____- do..-- 416 0 300 180 277 0 120 0 4,000 100 7, 132 120 0 

SEE ET do....| 139,438 | 14,125 774 | 61,830 1,265 | 60,500 | 23,570 | 94,284 | 46,045 | 169,382 | 41,824 | 258,659 | 57,712 

OS EGET do....| 46,378 0 0 0} 10,000 0 0 0 0 0 0 0 0 

_ Ee Saree do....| 7,500 200 1, 697 0 890 0 0 0 0 0 0 0 0 

(Bond Buyer) 

State and municipal issues: * ; 
Permanent (long term)_-......- thous. of dol__| 142,001 95,013 | ° 47,539 62,669 | 172,775 47,934 | 150,914 | 175,314 | *50, 594 | * 67,342 | © 88,184 |r 138, 273 |r 169, 945 
Temporary (short term)........-....... do_...| 43,741 | 30,776 | 216,278 | 66,266 | 184,642 | 38,340 | 18,414 | 112,544 | 142,760 | 53, 698 | * 89, 347 |r 139, 618 | * 47,031 

COMMODITY MARKETS 

Volume of trading in grain futures: 

EERE NEI mil. of bu. 325 635 660 400 577 572 512 892 725 764 701 380 336 

cg ESSERE TES OER ess 138 158 106 71 108 111 115 125 180 206 139 133 147 

* Revised. ®Includes reimbursement of corporate treasuries for capita] expenditures. 
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Monthly statistics through December 1937, to- | 1938 | 1937 | 1938 

= with ee notes = sae yao m= 

to the sources of the data may be found in the ecem- | Decem-| Janus | Febru- ‘ Septem- Novem- 

1938 Supplement to the Survey ber ber ary ary | March | April | May | June July | August oo October % 

FINANCE—Continued 
SECURITY MARKETS 
Brokers Balances (N. Y. S. E. members 
carrying margin accounts) 
Customers’ debit balances (net) ..--mil. of dol_- 991 985 958 937 831 76 760 774 843 864 823 905 939 
Cash on hand and in banks-.-..-...-.-.-- do... 190 232 220 207 215 203 208 215 209 200 213 196 189 
MODBY DORI oo od cnvcncnsscecaccuas 0. .<« 754 688 641 628 576 485 482 495 528 571 559 617 662 
Customers’ free credit balances_.-.-....-- ae 247 278 288 280 239 248 243 258 284 72 257 270 252 
Bonds 
Prices: 
Average price of all listed bonds (N. Y. 8. E.) 

dollars..; 91.27 89. 70 88. 68 89. 48 85. 71 7. 82 87.78 88. 98 90. 19 89. 40 89. 08 90. 67 90. 34 

DONOR cig bisa etudacnawunmaas do....}| 94.35 92. 75 91. 64 92. 44 88. 71 90. 84 90. 81 91.97 93. 32 92. 53 92. 10 03.7 93. 33 

PONG gic cuwanscancedsavcninnpewshe do...-| 60.11 62. 60 62. 07 62. 73 58. 27 59. 91 59. 64 60. 54 60. 76 59. 89 59. 72 61. 20 61. 02 
Dow-Jones & Co., Inc. (40 bonds) 

percent of par 4% bond_- (‘) 77.73 72.77 72. 31 66. 70 63. 62 67.09 60. 36 68. 72 65. 68 (1) (1) (!) 

Industrials (10 bonds)__-.--..--.-.--- | ee (1) 97.21 | 100.40 98. 81 98. 26 97.63 | 101.70} 104.88 | 107.75} 109.37 (1) (1) (1) 

Public utilities (10 bonds) --- ee, ae (‘) 94. 63 94. 94 93. 61 93. 48 93. 24 97. 06 97. 68 99. 65 99. 05 () (') (1) 

Rails, high grade (10 bonds)-_-- a ee (1) 106. 02 92. 21 93. 52 78. 90 73. 38 75. 31 72. 55 75.10 74. 14 () (1) (1) 

Rails, second grade (10 bonds) -_......do--- (1) 47. 23 42. 30 41.97 37. 85 35. 37 38. 16 30. 55 39. 09 35. 47 (4) (1) (1) 
Standard Statistics Co., Inc. (60 bonds) 

dol. per $100 bond_. 81.1 82.7 80.6 79.3 76.0 73.8 76.5 75.3 80.8 81.3 78.7 81.8 82.1 

Industrial (20 bonds)....co0scccenans ae 86.0 81.4 81.7 80.6 79.5 77.8 80. 4 80.0 85.0 85.7 84.2 86.8 86.9 

Public utilities (20 bonds)-......-..-- d0.... 98. 7 94.3 94.0 92. 2 91.2 90. 2 94.0 94.0 97.3 98. 1 96.3 98. 6 99.3 

Pe eee a 58. 6 72.5 66. 2 65.0 57.3 §3. 5 55.1 52.0 60. 2 60.0 55.7 59.9 60. 2 
Domestic governmental issues: 

Municipals (15 bonds) .........-..--- do.... 116.5 109. 5 111.5 112.2 112.2 111.6 113.6 113.6 114.2 115. 2 111.7 115.2 116.6 

U. 8. Treasuryt.--.-- La Vi ae Ree > ee 104. 1 101.9 102.3 102.4 102. 5 102. 7 104.0 103.9 103.8 104.0 103.0 104. 3 104.0 

Sales (Securities and Exchange Commission): 

Total on all exchanges: 

MSFEet ValUG...<.ccccsunass thous. of dol_} 146, 188 | 148, 239 | 133, 593 | 112,786 | 139,041 | 128,938 | 116,394 | 119,899 | 157,370 | 117,162 | 110,826 | 166,812 | 139, 760 

UE WO icc nicer cwarsouaueee do_.._| 259, 364 | 247,098 | 192,475 | 157,513 | 201,181 | 180,796 | 161,697 | 169,072 | 232,147 | 161,552 | 148,992 | 237, 245 | 207,719 
On New York Stock Exchange: 

Market valie........<<ccsc- thous. of dol..| 116,550 ] 123,884 | 113,449 | 94,784 | 115,972 | 108,296 | 89,587 | 96,606 | 127,133 | 93,667 | 92,923 | 133,469 | 107,389 

ee do___-.| 221, 469 | 213,888 | 166,909 | 134,016 | 170,871 | 152,817 | 127,972 | 140,524 | 194,877 | 130,647 | 126,207 | 195,775 | 169, 415 

Sales on N.Y.S. E., exclusive of stopped 
sales (N. Y. S. E.) par value: 

OURS coe thous. of dol. | 217,609 | 197,999 | 165,910 | 127,593 | 169,432 | 139,715 | 121,156 | 144,821 | 178,265 | 120,363 | 133,954 | 185,179 | 155, 868 
U. S. Government-.-__..-.---- a 6, 535 10, 736 16, 353 11, 014 15, 125 18, 832 6, 844 9, 729 7, 518 6, 161 17, 163 7, 673 4,419 

Other than U. S. Government: 
LS SR Le iat 2 Ate do_...| 211,074 } 187, 263 | 149, 557 | 116,579 | 154,307 | 120,883 | 114,312 | 135,092 | 170,747 | 114,202 | 116,791 | 177, 506 | 151, 449 
jp eS ae do....| 185,528 | 162,209 | 128,981 | 96,374 | 126,037 | 102,133 | 96,654 | 118,695 | 152,580 | 96,692 | 94,417 | 155,698 | 130, 133 
, | ae: do....| 25,546 25, 054 20, 576 20, 205 28, 270 18, 750 17, 658 16, 397 18, 167 17, 510 22, 374 21, 808 21, 316 

Value, issues listed on N. Y. S. E.: 

Par value, all] issues___.....-..--- mil. of dol__| 51,554 | 47,694 | 47,910 | 47,895] 48,360] 48,279] 48,244] 49,177] 49,409] 49,424] 50,331] 50,225] 50,301 
DOTGEtIO GE oc ndkcanscdaawnae do....| 46, 920 42, 866 43, 112 43, 124 43, 601 43, 559 43, 551 44, 489 44, 657 44, 676 45, 649 45, 546 45, 640 
LN | aE ae ASE es Pe 4, 634 4, 828 4, 798 4, 77 4, 760 4, 720 4, 693 4, 687 4, 752 4,748 4, 682 4, 679 4, 661 

Market value, all issues............---- do....| 47,053 42, 782 42, 486 42, 855 41, 450 42, 399 42, 347 43, 757 44, 561 44, 183 44, 837 45, 539 45, 442 
po ere do....| 44, 268 39, 760 39, 508 39, 862 38, 677 39, 571 39, 548 40, 919 41, 674 41, 339 42, 041 42, 675 42, 597 

- — eR ee eee aeaet Oy do....| 2,785 3, 022 2, 978 2, 992 2,773 2, 828 2,7 2, 838 2, 887 2, 844 2, 796 2, 864 2, 844 
elds: 

Bond Buyer: 

wae municipals (20 bonds)... -percent-.- 2.7 3. 16 3.07 3.05 3.19 3. 08 3.05 3.00 3.01 2. 88 2.98 2. 90 2. 83 
oody’s: 

—— CiaO WO. oss sce do... 3. 95 4.16 4.19 4.23 4.36 4. 50 4. 28 4.40 4.17 4.09 4.17 4. 03 3. 95 

y ratings: 

pe LO ae 3.08 3. 21 3.17 3. 20 3. 22 3. 30 3. 22 3. 26 3. 22 3.18 3. 21 3.15 3.10 

pe 1”. ae Otirasa 3.42 3. 50 3. 50 3. 51 3. 56 3. 73 3. 56 3. 68 3. 62 3. 57 3. 60 3. 53 3. 46 

Pi eee 0... 4. 02 4. 20 4. 20 4. 24 4.34 4.49 4. 28 4.41 4.21 4.13 4.20 4.08 4. 02 
- Oe a ea G0... 5. 27 5.73 5. 89 5.97 6. 30 6.47 6. 06 6. 25 5. 63 5. 49 5. 65 5. 36 5. 23 

y groups: 

Industrials (40 bonds) --......-.-- | 3. 40 3. 66 3. 54 3. 57 3. 58 3. 64 3. 51 3. 55 3. 48 3. 43 3. 50 3. 43 3. 39 

Public utilities (40 bonds) _......- oe 3. 63 4. 03 4.01 4.07 4.05 4.11 3. 90 3.90 3.79 3. 76 3. 82 3. 73 3. 65 

Rails (40 bonds).............--.-- a6... 4. 82 4.79 5. 02 5. 06 5. 44 5.75 5.44 5.75 5. 25 5.09 5.18 4.94 4.83 

Standard Statistics Co., Inc.: 

Domestic municipals (15 bonds) - - .-- a 2. 75 3.15 3. 03 2.99 2.99 3. 03 2.91 2.91 2. 87 2. 82 3. 02 2. 82 2.74 
U.S. Fressary bondat.................. es 2. 49 2. 67 2. 65 2. 64 2. 64 2. 62 2. 51 2. 52 2. 52 2. 51 2. 58 2. 48 2. 50 

Stocks 
Cash dividend payments and rates (Moody’s): 

Annual payments at current rates (600 com- 

RE REL EA: mil. of dol__]1, 315. 04 2, 026. 16 |1, 793. 04 |1, 510.79 |1, 457.60 |1, 443.85 |1, 328.37 |1, 287. 10 |1, 288. 80 |1, 295. 20 |1, 293. 92 }1, 293. 59 }1, 328. 16 
Number of shares, adjusted - --_-_- millions...| 935.03 | 929.10] 929.10 | 929.10} 929.00} 929.10} 929.10} 929.10] 929.10] 929.10 | 929.10} 929.10} 929.10 
Dividend rate per share (weighted average) 

ROU CUE Bean cavisicccdtoasamatencu dollars. 1.41 2.18 1. 93 1.63 1. 57 1. 55 1.43 1.39 1. 39 1.39 1.39 1. 39 1. 43 
pS aE aera ey: 3.01 3. 07 3. 07 3.07 3.07 3. 07 3. 07 3. 00 3. 00 3.00 3.00 3. 00 3. 00 
Industrials (492 cos.).............---- do... 1, 28 2. 22 1.90 1.49 1.42 1.41 1.27 1. 22 1.23 1. 24 1, 24 1, 24 1, 29 
Insurance (21 08.)..........-<e<e00- do... 2. 31 2. 38 2.38 2.38 2.38 2.38 2. 37 2. 22 2. 24 2. 24 2. 24 2. 24 2. 24 
Public utilities (30 cos.)........---.-- ae 1,92 2. 06 2. 02 2.02 1.97 1.93 1.91 1.94 1.94 1.94 1,93 1.93 1,94 
pO eee eee do... 0. 85 1. 69 1. 54 1. 54 1. 54 1. 54 1.29 1.18 1.09 1.09 1.09 1,09 1.05 

Dividend declarations (N. Y. Times): 

, | | ee ae ee RE thous. of dol__| 247, 569 J 411,525 | 253,782 | 304,053 | 171,979 | 152,753 | 366,435 | 222,001 | 167,170 | 240,965 | 185,428 | 180, 506 | 509, 160 
Industrials and misc. ....-.......---- do__..| 229,916 | 389, 048 | 235,898 | 277, 143 | 166,012 | 147,052 | 353,652 | 207,374 | 157,175 | 230,994 | 182,735 | 169,901 | 486, 396 
| © Si eR RE RMA e do....| 17,653 | 22,477] 17,885 26,910 5, 96 5,701 | 12,7 14, 627 9, 9, 970 2,693 | 10,605 | 22,765 

ices: 

Average price of all listed stocks (N. Y. S. E.) 

Dec. 31, 1924= 100 66. 2 54.6 54.6 57.3 44.2 49.8 48.1 58.3 62. 2 60.6 60. 6 65.4 64.1 

Dow-Jones & Co., Inc.: (65 stocks) 

dol. pershare.| 49.32 42. 23 42. 26 40.92 37. 86 35. 57 36. 38 38. 73 46.05 46. 13 43.98 49. 64 50. 32 

Industrials (30 stocks)_-.............- do....| 150.12} 125.54] 128.38] 126.08| 119.07] 112.85] 114.20] 118.79] 139.47] 140.97 | 137.04} 150.36] 151.96 

Public utilities (15 stocks)...........- do....| 21.94 21. 55 20. 80 19. 23 17. 96 17.76 22. 00 19. 38 21. 64 20. 01 18. 49 22. 92 23. 35 

YS eae ae do....! 30.52 31. 50 30. 17 28. 81 24. 63 21. 52 19. 09 21.82 28. 16 28. 49 25. 62 30. 62 31. 29 


1 Discontinued by the reporting source. 
t Revised series. Data on U.S. Treasury bond prices and yields revised beginning with 1919 to include all bonds not due or callable for 12 years or more; figures not given 


in the December 1938 Survey will be shown in a subsequent issue. 
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FINANCE—Continued 
SECURITY MARKETS—Continued 
Stocks—Continued 
Prices—Continued: 

New York Times (50 stocks)..dol. per » “wa 105. 36 24 91. 35 89. 73 83.14 81.92 80. 47 85. 70 98. 90 99. 74 95. 68 106. 81 105. 29 
Industrials (25 stocks) .............-- do....| 186.99} 156.24] 159.53] 157.18 | 148.12] 146.70] 143.93 | 153.92] 175.95 | 177.53] 171.70] 189.69 | 186.99 
Railroads (25 stocks) ................- ee 23. 74 24. 24 23. 18 22. 28 18.17 17.13 17. 01 17. 49 21. 85 21.95 19. 68 23. 95 23. 59 

Standard Statistics Co., Inc.: 

Combined index (420 stocks) - ...1926=100_- 92.0 82.2 81.6 80.7 77.9 70.7 73.9 73. 1 88.0 89.5 86.0 91.1 94.7 
Industrials (348 stocks). ---....---- es 110.6 95.2 95.7 95.7 92.7 84.2 87.4 86.4 105. 3 108. 0 103.9 109. 6 113.6 
Public utilities (40 stocks)........-- 8 77.9 78.8 75.7 71.2 68. 5 64.0 69. 5 69. 2 76.5 75.0 72.2 77.4 80.9 
DS eee @0...2 28.8 31.2 29.0 28.3 25.5 20.9 21.8 20. 5 27.3 27.8 25. 5 28. 1 30.0 

Other issu = 
Banks, N. Y. C. (19 stocks) -_.-.--._- do_. 47.7 50.1 53.0 51.8 49.3 48.0 48.3 47.2 51.2 49.9 46.7 51.0 49.6 
Fire and Marine insurance (18 stocks) - do.- 85.3 72.7 78. 2 77.8 73. 2 70.8 74.5 77.5 85.5 85. 5 82.8 87.0 87.4 

Sales (Securities and Exchange Commission): 

Total on all exchanges: 

DESEREE VOIDD. ocncccccccecess mil. of dol_- 1, 225 1, 229 954 681 885 751 566 842 1, 621 988 943 1, 573 1, 306 
ees thousands_.| 48, 668 54,785 | °42,603 | °28, 558 | "42, 656 35, 759 26, 635 39, 875 70, 651 40, 515 40, 542 67, 924 53, 496 

On New York Stock Exchange: 

Market value-- .--mil. of dol_. 1, 065 1, 106 856 608 789 679 499 752 1, 474 891 850 1, 397 1, 157 
thousands__} 35,709 42, 131 33,102 | 21,749 32, 524 28, 151 20,153 | 30,198 57, 636 32, 151 32, 035 54,625 | 41,923 
Exclusive of odd lot and stopped sales 

| 8 & "Ses thousands.-.| 27,490 28, 418 24, 145 14, 525 23, 000 17, 120 14, 008 24, 364 38, 762 20, 723 23, 826 41, 561 27, 923 

Shares listed, N. Y. S. E.: 
Market value, all listed shares____mil. of dol__| 47,491 38, 869 39, 243 41,173 31, 858 35, 865 34, 585 41, 962 44, 784 43, 526 43, 527 47, 002 46, 081 
ay mega of shares listed. ..........- millions_- 1, 424 1, 412 1, 422 1, 423 1, 427 1, 426 1, 424 1, 427 1, 427 1, 425 1, 425 1, 426 1, 427 

elds: 

Moody’s, common stocks (200) ....-.- percent __ 3.6 6.7 5.9 4.6 5.9 §.1 4.9 3.9 3.7 3.8 3.8 3.6 3.8 
SS eee ee 4.8 4.8 4.8 4.7 5.7 §.1 5.4 4.8 4.7 4.9 5.0 4.8 5.0 
Industrials (125 stocks).............-- a 3. 1 7.0 5.8 4.0 5.2 4.6 4.3 3.3 3.1 3.3 3.2 3.0 3.3 
Insurance (10 stocks) . ...--.......-...- ee 4.1 4.8 4.5 4.3 5.5 4.7 4.8 4.0 4.0 4.0 4.1 3.9 3.9 
Public utilities (25 stocks) -........-.- Miccca 5.7 6.6 6.7 6.5 8.1 7.0 6.8 6.2 6.1 6.2 6.2 5.7 5.9 
SEES do. 2.9 6.5 6.0 5.6 8.8 7.8 6.9 5.0 4.1 4.4 4.5 3.9 3.6 

Standard Statistics Co., Inc., preferred stocks: 

Industrials, high grade (20 stocks). percent _- 4.94 5. 30 5. 25 §. 25 5.30 5. 47 5.32 5. 29 5.17 5.07 5. 08 4.99 4.92 
Stockholders (Common Stock) 

American Tel. & Tel. Co., total_..--- number..| 646,671 | 641,308 |.........]...-..... tS ee (aera GS ee) Sener ae Seas 
ee Se ER do....| 7,173 ‘| 1. |, EES: Se: cf 2) SS eS (2: | eae RE a SSS arty 
Pennsylvania Railroad Co., total......... |e Rees. | | See ee 3 a See. ~ | ESE REESE | ig) es ER 
RAE eR: _ = See | CE Cee | gf SRS See a eee | | ees aes 
U. = ng Corporation, total_....-......- a Se _  } es SS! EE eo eee 172 __| Se ees Lok aS ae 
Ragas alae aly ed ea RES SS Se: a) | ees Maes ie Sane 2 as aes Oe RS Ae 
tame 4 held by brokers.-.-_- percent of totale ee See. eS Hee: SRSA! napblaiess Lt Re Seer ey 
FOREIGN TRADE 
INDEXES 

Exports: 

otal value, unadjusted_-_....-- 1923-25 = 100_- 71 84 76 69 73 72 68 61 60 61 65 73 66 

Total value, adjusted -_...---.......... _ a 67 79 75 76 72 76 72 69 68 66 62 60 58 
U. 8. merchandise, unadjusted: 

|_| SsRamcc alee aes 60.04 111 128 114 103 108 110 105 95 94 96 102 116 107 

VS a0.... 71 86 77 70 73 73 68 62 60 61 65 74 67 

a oe 64 67 67 68 67 66 65 65 64 64 64 63 63 
<p 

otal value, unadjusted...............- ER 53 65 53 50 54 50 46 45 44 51 52 55 55 

Total value, adjusted __-.............-- oe 54 65 52 51 48 46 45 47 47 53 55 54 55 
Imports for consumption, unadjusted: 

ON REET: 1923-25= 100... 99 111 90 87 97 88 84 87 88 102 102 104 99 

|| Rae EE ELS re: aes 52 64 51 49 54 40 46 46 46 54 54 56 54 

on REE EERE: = 53 58 57 56 56 55 55 53 53 53 53 54 54 
——- of agricultural! products, cde: 

Dendiested aap arinidiiitaipisne sual 1910-14=100__ 68 107 102 79 78 79 74 57 62 61 71 x3 81 

_ > EERE ees 54 84 91 85 79 93 89 74 86 76 66 62 62 

Total, excluding cotton: 

Unad 7 aan oa ee do_._- 84 95 108 103 93 108 133 95 102 101 87 101 90 

RES ee eee 78 88 107 113 94 116 140 106 113 102 81 87 83 
VALUE 

Exports, incl. reexports_-......-- thous. of dol..} 268, 756 | 319, 256 | 289,437 | 262,733 | 275,711 | 274,482 | 257,177 | 232,686 | 227,780 | 230,621 | 246,321 | 277,928 | 252, 231 

By grand divisions and sunnier: 

ASE IEE A IEE: 0....| 13,185 15, 588 11, 630 12, 232 10, 955 9, 928 7, 456 8, 622 9, 194 7, 271 7, 890 10, 308 9, 767 
Sy do_...| 61,591 54, 788 55, 029 48, 965 59. 461 61, 933 47, 052 47, 586 43, 118 40, 579 45, 107 50, 990 48, 494 
apan do....| 28,528 16,532 | 20,410 19,466 | 22,696 | 28,837 18, 074 15, 485 13, 938 13, 607 19, 806 19, 502 19, 104 
EERE BE Ie do_...}| 112,672 | 152,986 | 137,675 | 123,500 | 115,569 | 105,725 | 100, 418 87, 835 90, 265 | 102,995 | 112, 702 | 127,710 | 110, 192 
_ EEE RSE do_...] 11,134 17, 668 12, 597 11, 308 12, 839 12, 312 10. 073 8, 859 9, 473 8, 381 11, 235 12, 322 13, 788 
EAE RSE ETE DE do....| 8,317 12, 722 8, 946 7, 856 8, 161 9, 169 7, 280 6, 330 5,620 | 10,270] 12,057 10, 166 8, 620 
i RELL LETTE | 5, 141 6, 525 5, 905 4, 679 5, 225 5, 101 4, 686 4, 246 4, 931 3, 621 4, 132 5, 385 5, 091 
United Kingdom_....-....-...._. do_...| 46,825 [| 63,605] 62,887] 49,352] 40,600 | 34,900 | 35,325 | 30,223 | 32,231 | 41,432) 50,737] 56,140 | 43, 238 
North America, northern__......-._- do.__..| 29, 067 33,505 | 31,553 | 30,130} 36,207 | 46,591 55,214 | 45,303} 43,489 39,545] 36,752] 42,971 38, 992 
TRA Se Seen it aan do....| 28,458 | 32,514] 31,116] 29,574] 35,510 | 45,926) 54,506 44,732 | 42,769] 38,829] 36,170] 41,895 38, 513 
N —_ Americ, REE do....| 23,705 28, 414 26, 050 23, 337 25, 492 21, 909 19, 999 20, 094 17, 967 20, 034 21, 156 23, 285 21, 473 
SE EE ee Passe 5, 829 9, 583 8, 147 7, 089 6, 132 . 938 4, 066 4, 966 3, 606 4, 136 4, 465 4, 501 5, 239 
South Ameria ES Ee do....| 28,538 | 33,975 | 27,502 | 24,570] 28,027] 28,396 | 27,039 | 23,247 | 23,746] 20,196 | 22755] 22, 23, 314 
eC Sa do___- 7, 736 11, 027 8, 529 7, 633 8, 217 9, 466 9, 121 6, 569 , 4 4, 318 5, 944 6, 034 6, 796 
a do_- 6, 749 7, 879 6, 659 4,177 4, 788 5, 428 5, 207 4, 394 4, 953 4, 222 4, 849 5, 382 5, 143 
Rata ds ips ca: css eds evase soca do. 2, 139 2,370 2, 266 1, 932 2, 842 2, 387 1, 813 1, 500 2,117 2, 072 1, 913 2, 123 1, 741 

Revised. 
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Monthly statistics through December 1987, to- | 1938 1937 1938 
gether with map notes =e bpm 
to the sources ofthe data may be found inthe ' Decem-{| Decem-| Janu- | Febru- : Sep- Novem- 
1938 Supplement to the Survey wee ber ary ary March | April May June July August tember October ber 
FOREIGN TRADE—Continued 
VALUE—Continued 
Exports incl. reexports—Continued. 
By economic classes (U. 8S. mdse. only): 

UN. cs ccknocsnswanne wah eweus thous. of dol_.} 266,171 ] 315,271 | 286,138 | 259,958 | 270,837 | 271,499 | 253,615 | 220,515 | 225,111 | 228, 143 | 243,621 | 274,319 | 249, 694 

Crude MSteritit..<.«cuccancecccec do....| 49, 376 75, 911 67,917 48, 212 47, 028 44, 487 34, 770 34, 498 32, 809 43, 789 59, 605 72, 132 59, 867 

Cotton, unmanufactured__.-...-- do...-| 19,048 39, 923 34, 607 21, 162 23, 148 20, 137 10, 403 9, 442 10, 460 10, 689 20, 511 24, 056 25, 016 
Pons. Cte: cacccccntecscedenc do....| 28,422 34, 005 40, 310 39, 441 35, 530 38, 557 48, 169 34, 556 38, 029 35, 826 31, 391 33, 290 29, 474 
FPoodstuils, CFUude. ....<ccc0<ccs0< do....| 11, 170 16, 556 24, 459 26, 076 20, 833 25, 562 34, 140 20, 988 24, 556 , 164 14, 254 12, 509 12, 045 
Foodstuffs and beverages, mfgs...do....| 17,252] 17,449 | 15,851 13,365 | 14,697 | 12,995 | 14,029] 13,468 | 13,473 | 13,662] 17,137 | 20,781] 17,429 
Fruits and preparations 10, 000 7, 352 4 5, 629 6, 322 6, 267 7, 195 4, 296 5, 914 7, 519 10, 365 13, 253 10, 116 
Meats and fats_- 4, 204 4,771 3, 985 3, 753 4, 289 3, 776 4, 431 4, 202 4, 049 3, 150 , 944 4, 110 4,113 
Wheat and flour_- 4, 588 9. 976 10, 896 11, 438 11, 337 8, 405 13, 241 8, 226 11, 436 9, 064 4, 038 4, 030 4, 473 
Manufactures, semi-..—. ia 50, 499 53, 492 44, 059 41,720 46, 170 46, 284 42, 649 37, 015 37, 270 35, 615 40, 159 44, 454 39, 955 
Manufactures, finished_..........-- d 137, 874 | 151, 864 | 133,841 | 130,585 | 142,111 | 142,171 | 128,028 | 123,447 | 117,003 | 112,912 | 112,465 | 124,443 | 120, 399 
AUS ONG VEINS... cccdcsncccacans 29, 161 39, 710 34, 396 , O88 28, 791 26, 370 0, 563 17, 202 17, 469 , 14, 171 17, 303 | 25,417 
OT ee SSE FES 12, 292 5, 569 7, 589 7, 819 7, 666 9, 861 8, 732 8,811 9, 042 9, 572 8, 370 , O85 8, 516 
aa aaa do....| 40,908 44, 653 39,728 | 41,412] 46,067 45, 635 42,382 | 41,545 39,719 | 39, 461 36,626 | 38,653 | 34, 550 
General iraports, total_.......0.<<...0<<. do_...| 171,474 ] 208, 863 | 170,763 4 173,405 | 159,907 | 148,260 | 145,898 | 140,836 | 165,540 | 167,651 | 177,979 | 176, 181 

By grand divisions and countries: 

(a a eee SE: iets 4, 145 4, 321 3, 333 4, 200 6, 137 5, 689 4,811 3, 047 4, 416 5, 851 3, 799 5, 081 4, 069 

Atle Ge OOCRUIE. 2... ccnccsadcensnes do....} 52, 130 77, 346 54,923 | 53,507 | 53,246 | 49,937 42, 868 45, 716 36,909 | 44,394 46,899] 49,131 56, 033 
Bo ee ee eae do....| 12,020 11, 839 11, 496 8, 926 9, 893 10, 519 , 020 , 688 8, 594 10, 103 11, 839 11, 678 14, 053 

Pee) Pees ee do....| 53,699 | 60,294 48,388 | 44,407 | 44,342] 41,014 40,682 | 40,109 | 39,781 49,366 | 52,150 | 58,714 54, 623 
DET Ae a A G6... 5, 586 6, 105 4, 283 3, 981 4, 859 4, 007 , 584 3, 248 3, 589 4, 357 5, 397 5, 992 5, 191 
CEMIRDE 8 con idcosnedsadnsaees do..-- 6, 256 7,141 5, 813 4,119 4, 374 4,614 4, 829 4, 534 4, 393 5, 627 5, 794 7, 289 6, 923 

UN nce ic Gases id piceensiciines caer sbeaeba emia eae G0..<. 3. 397 5, 066 2, 872 2, 612 3, 808 4, 394 3, 172 4, 184 2, 587 2, 824 3, 170 4, 520 3, 
United Kingdom................<.. do....| 12,251 12, 265 , 572 9, 024 8, 679 7, 567 8, 693 7, 889 7, 262 10, 143 10, 445 13, 801 12, 898 

North America, northern_........-..- do....| 24,300 | 26,044 | 21,778 | 16,600 | 20,266 | 20,240 , 968 | 19,829 | 22,803 899 | 24,186 | 27,049 | 25, 839 
RR a cain aaemaeanawetate do....| 23, 554 24,876 | 21,020 16, 449 19, 922 19,673 | 20,487 19,027 | 21,973 \ 23,500 | 26,249 | 25, 232 

North America, southern.__........-- do....| 12,753 16, 227 20,068 | 20,238 | 24,405 | 22,621 19, 305 17,910 17, 964 21,329 | 17,924 16, 183 12, 566 
| REESE Te a 4, 748 3, 954 4, 130 4, 242 5, 045 5, 941 4, 184 4, 215 4, 606 3, 295 2, 440 3, 134 3, 084 

oe l,i aa ee do._. 24,538 | 24,631 | 22,272 | 24,184] 25,011 | 20,497 | 19,626 | 19,287] 18,963 20,701 | 22,693 21,821 23, 051 
Pee mene nae Y> do.._- 4, 252 4, 126 3, 863 4, 733 3, 743 3, 055 . 441 , 909 1, 689 2, 835 3, 882 3, 631 3, 566 
eee Soe G0... 9, 191 9, 178 8, 753 9, 064 8, 646 7, 096 7, 004 6, 686 7, 564 7, 4382 8, 820 8, 536 9, 150 
i iicraccmescacanacemmertaniaaned do....| 2,457 2, 684 2, 844 2, 834 4, 129 3, 500 2, 522 2, 310 1,171 1, 71 1, 681 1, 648 1, 567 

By — classes (imports for consump- 

tion): 

NUR cicnntertisin petite thous. of dol_.} 165, 522 | 203, 700 | 163,526 | 155,941 | 173,328 | 155,501 | 147,243 | 147,988 | 147,797 | 171,053 | 172,947 | 178,460 | 171,652 
Crude meterttit....nvc<ccccaccesscss! 0....| 53, 465 68, 482 51, 844 46, 7! 51,173 | 43,805 40,248 | 38,003 2386 } 49,498 | 52,377] 53,708 | 52,355 
Poodstufis, cFude. . ....oco<<<<ccecs do....| 23,093 21, 819 21, 100 22, 482 25, 001 21, 059 19, 555 20, 485 20, 344 21, 663 20, 473 21, 120 23, 788 
Foodstuffs and beverages, mfgs...-- do....| 20,887 § 28,552 | 23,046 | 24,570} 30,508 | 28,436 | 26,177 | 26,657] 23,711 27,829 | 28,639 | 27,240 | 22,905 
Manufactures, semi-_..........-... do....| 35, 265 43, 555 32, 926 700 | 32,141 28, 564 27,846 | 30,360 | 29,607 35,030 | 33, 591 35, 753 | 35,172 
Manufactures, finished__....-.-.-.- do....| 32,812] 41,293 | 34,610 | 32,486 ‘ 33,637 | 33,418 | 32,432 | 30,899 | 37,033 7,868 | 40,639 | 37,342 

TRANSPORTATION AND COMMUNICATIONS 
TRANSPORTATION 
Express Operations 
Operating revenue.....-..--.---- theus..of dol. .|......... 10, 212 8, 745 8, 725 9, 169 9, 202 9, 165 8, 931 8, 251 8, 409 9, 497 | oO 
Operating (GING... 6. <cncceacensnnussis (a eee 166 146 214 137 131 124 124 109 123 115 (-f Taser 
Electric Street Railways 
Fares, average, cash rate_.........------ cents..| 7,888 7. 898 7. 884 7. 884 7. 878 7. 878 7. 909 7. 909 7. 889 7. 889 7. 889 7, 889 7, 889 
Passengers COfTi0d .... ....nccccecceux< thousands.-.| 838,724 | 846, 341 | 798,274 | 729,897 | 819,425 | 793,728 | 775,120 | 736,750 | 682,148 | 703,880 | 729,753 | 789,875 | 777,314 
Operating revenues_............. thous. of dol..}......... 761,203 | 56,602 | 52,560 | 58,233 | 56,557 | 55,650 | 63,241 | 49,615 | 51,132} 52,229 | 56,582] 65,274 
Class I Steam Railways 
Freight-carloadings (Federal Reserve): 

Combined index, unadjusted -_._1923-25=100_. 64 62 59 57 57 55 57 58 62 63 71 75 70 
OS SER Rea k 9 OEE €6..04- 78 78 71 63 52 47 44 49 52 56 71 76 76 
CIN itecateictemsinaiecaniaade < 58 51 54 47 39 33 34 34 36 38 49 50 58 
Forest products__.....-.-- do_.. 7 34 35 37 37 34 36 37 37 41 43 43 39 
Grains and grain products G0::.. 72 75 80 69 71 68 69 80 123 101 83 95 76 
RS SEES Oe do._.. 40 40 43 34 32 35 37 32 34 37 50 62 53 
pS ey eae do... 59 59 58 60 61 61 60 59 59 61 64 65 62 
i, RS TEPER A Se nnere ae a 23 2) 18 19 19 21 37 62 60 63 72 71 41 
EE er ae... 67 63 59 59 64 63 64 64 66 68 78 82 76 

Combined index, adjusted_...-......... do... 69 67 65 62 60 57 58 58 61 62 64 68 69 

1 REEL R RAE SE OEE @0.... 69 7 62 54 49 55 57 58 62 63 68 69 70 

fa ae eee do__- 53 46 46 35 38 39 35 37 43 46 51 5D 58 

ee Se do... .. 43 40 40 38 36 33 35 35 37 40 40 42 40 

Grains and grain products_-_.......-- ae... 83 8&8 89 76 77 77 77 82 89 84 74 95 81 

{en ee eee aa... 41 42 44 41 41 38 42 39 39 37 39 44 44 

Pe SES eee eae do__.- 61 62 61 62 61 60 60 59 60 60 61 62 61 

Ue ana ccna cunesacccceaseivauaedd do... 92 86 82 7 76 52 26 36 32 34 41 | 48 74 

EEE OES ES do.... 7 69 69 69 67 60 61 62 65 67 69 7 74 

Freight-carloadings (A. A. R.): | 
fo ee ee thousands..| 2,949 J *2,753 2,714 2, 155 2, 223 2, 650 2, 186 2,171 2, 862 2, 392 2,553 | 3,842] 2,530 
NRE SE ETERS) —- 664 641 600 442 1 405 344 339 447 382 468 | 668 | 511 

a cl eA SARs do. 35 r29 32 23 20 20 16 16 21 18 22 31| 26 

ee ae d0...- 131 r117 119 105 108 122 105 104 132 120 120 159 | 109 

Grains and grain products_.........-- a 163 163 179 127 133 160 130 135 274 191 148 221 137 

INE ncn cig hcgntusta can aucinaoaae  — 67 64 68 45 44 58 51 44 54 49 63 102 69 

oS? ft aa G6... 708 7 686 687 577 606 754 597 570 710 598 604 796 594 

ee ee ee ee oe a... 44 r40 34 29 31 40 £5 94 114 98 106 141 | 65 
Miscellaneous 1,138 | 71,014 996 809 900 1,092 887 870 1,110 936 1,022 1,422 | 1,018 
221 283 299 321 312 317 328 316 256 229 169 144 175 
106 135 139 144 133 138 152 141 105 100 86 68 | 85 
71 101 114 131 134 137 133 132 112 92 49 42 51 








* Revised 
{ Data for December 1937 January, April, July, October and December 1938, are for 5 weeks; other months, 4 weeks. 
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Monthly statistics through December 1937, to- | 1938 1937 9 1938 

oe a with ee ay wd notes a oe | 

to the sources of the data may be found in the | Decem-] Dece anu- ‘ebru- : Ss 

1008 Gunglement tothe Survey wen I = | -_ — March | April | May | June | July | August — October oe 

TRANSPORTATION AND COMMUNICATIONS—Continued 
| 
TRANSPORTATION—Continued | | | 
Ciass I Steam Rall ways— Continued } 
| | 
Financial operations: 

Operating revenues, total-.-.-_- thous. of dol__| 318,336 | 300,321 | 279, 259 | 251,089 | 283,075 | 268,269 | 272,665 | 282,140 | 299,641 | 315,387 | 322,595 | 353, 441 | 319, 682 
, , SRR ann do....] 251,320 fr 231, 343 | 218,404 | 198,385 | 227,084 | 211,438 | 217,875 | 222,718 | 238, 146 | 253, 592 | 261,303 | 293,762 | 264, 135 
Sa do....| 37,913 39,933 | 37,474 31,293 | 31,038 | 31,845 | 30,869 | 34,988; 38,036] 36,330] 34,427] 31,459] 30,211 

Operating expenses_................-.-- do_.._| 232, 704 fr 243, 355 | 232,710 | 215,412 | 229,065 | 219, 543 | 217,113 | 218, 192 | 222,224 | 229, 632 | 232,040 | 242, 409 | 231, 257 

Net railway operating income_-_-_--....- do....| 49,373 J’ 25, 995 6,920 | 42,122 14, 470 9, 237 16,497 | 25,001 | 38,387] 45,377] 50,362] 68,566] 49, 665 

i EAE IEE TREES ILLS. a ee 5,947 | 4 33, 476 | 444, 567 | 428, 212 | 433, 483 | 425,503 | 415,954 | 43,955 1, 097 6, 277 24, 068 7, 422 

Operating results: 

Freight carried 1 mile_......- mil. of ¢oms..j........- 27,422 | 26,404 | 23,182 | 26,030 | 22,789 | 23,706 | 23,886 | 26,312] 25,236] 29,110] 32,757] 28,471 
Revenue per ton-mile_.........------ at Re . 931 . 916 . 940 . 961 1. 020 1.012 1. 020 . 998 1. 003 .977 .977 1, 004 
Passengers carried 1 mile.._....-. | et eee 2, 127 1, 981 1, 648 1, 649 1, 712 1, 683 1, 889 2, 118 1,976 1, 825 1, 662 1, 564 
Waterway Traffic 
Canals: 

I OWE nected thous. of short tons_- 348 293 292 243 252 334 303 285 27 263 27. 328 327 

MS, ere ee | et 0 0 0 0 0 341 466 671 524 697 480 684 845 

Poems, eT thous. of long tons_. 2, 374 2, 046 2, 095 1, 999 2, 269 2, 279 2, 309 2, 122 2, 026 2, 172 1, 998 2, 360 2, 224 

oe mone __ 807 760 752 629 814 747 804 709 810 810 779 888 789 

St. Ad ckony acai ..thous. of short tons_- 5 3 0 0 0 0 1, 512 1, 184 1, 178 1,215 1, 296 1, 429 1, 065 

OS, ee ae 323 303 0 0 0 971 3, 365 5, 364 5, 552 6, 237 6, 624 7, 141 4. 466 

_ SS SRE thous. of metric tons__|...--___- 2, 645 2, 452 2, 225 2, 707 2, 437 2, 355 2, 213 2, 508 2, 482 2, 248 2, 460 2, 270 

aa!" saseciensilieSacetar mab asec thous. of short tons_- 182 62 0 0 0 0 1, 740 1, 461 1, 529 1, 588 1, 786 2, 030 1, 651 
vers: 

SE FREE MT” aS 180 126 105 110 151 110 156 208 246 263 223 249 244 

Mississippi (Government barges only). io... ?172 160 175 155 185 186 217 195 226 256 224 190 ° 215 

DIN i scordsiipiskiemanmenenom mini a 1, 798 1, 239 1, 166 1,040 1, 226 1, 184 1, 083 1, 027 1, 141 1, 279 1, 422 1, 595 1,710 

Ohio (Pittsburgh district) ............-.. oe 1,074 707 636 686 788 735 679 |» 704 755 886 967 1,055 991 

Clearances, vessels in foreign trade: 

i saticivsx caste amninderneshaaetniariel thous. of net tons. 5, 062 5, 203 4,931 5, 004 5, 620 5,911 6, 218 6, 445 6, 731 6, 958 6, 516 5, 769 5, 678 
| ee ae do_... 3, 813 | 3, 763 3, 747 3, 646 4, 095 4, 409 4, 526 4,812 4,901 5, 208 4, 816 4, 103 4, 037 
CO =e eee do-.... 1, 249 1, 440 1, 184 1, 358 1, 525 1, 502 1, 692 1, 634 1, 830 1,749 1, 700 1, 666 1, 641 

Travel 
Operations on scheduled airlines: ‘ 

Passenger-miles flown. .-...- thous. of miles_._} 41,594 J] 31,216 | 32,461} 34,388 | 43,549 | 44,413) 48,813 | 47,515 | 50,859 |* 56,405] 54,806 | 56,828] 46,090 

Passengers carriod_............----- number_.| 99,149 | 69,029 | 69,435 | 73,563 | 94,112 | 104,661 | 119,293 | 115,255 | 127,590 |7 143,488 | 139,297 | 143,993 | 113, 621 

eee ee pounds__j 761,090 J 547,705 | 456,303 | 421,326 | 558,113 | 497,225 | 499,980 | 558,710 | 541, 346 |" 623,770 | 877, 564 | 855,151 | 685, 389 

ee Ee rs thous. of miles__ 5, 665 4, 762 4,995 4, 561 5, 549 5, 622 6, 278 6, 137 6, 271 6, 360 6, 151 6, 302 5, 776 

Hotels: 

Average sale per occupied room__-_-_-- dollars__ 3. 26 3. 29 3. 24 3. 35 3. 21 3. 30 3.14 3. 18 3.19 3. 4 3. 28 £:o 3.47 

Rooms occupied_----------- percent of total_- 54 56 66 66 64 63 61 60 55 61 65 60 

Restaurant sales index--..-.....-..1929=100_- 88 89 90 91 82 96 88 93 82 86 85 89 94 

Foreign travel: 

Arrivals, U. 8. citizens.............- number-_-|.........§ 18,877 21, 445 28, 156 30, 778 27, 032 20, 754 22, 943 32, 414 56, 906 58, 027 i | 

Departures, U. oS eee EGY Ree 18, 087 24, 864 28, 985 25, 896 21, 277 23, 381 31, 792 55, 528 51, 646 31, 848 a, 

OS eee” “aes SRLS 2, 312 2, 047 1, 280 1, 670 1, 427 2, 177 2, 405 2, 616 2, 286 2, 227 LE aS 

EIEN TITRE Se Ma 6, 139 3, 983 4, 332 4, 845 5, 439 6, 057 5, 748 6, 385 es 357 8, 226 a eae 

oo aa * Go....| 5,184 5, 164 6, 691 5,959 | 11,168 | 17,002] 24,979] 25,752] 13,094 9, 059 5, 138 5, 122 5, 589 

National Parks: 
Visitors .-_..-.------------------------- do...-| 57,677 | 54,559 | 77,662 | 74,785 | 82,298 | 163, 564 | 250, 568 | 462,038 | 857,931 | 811,209 | 428,827 | 236,771 | 77,750 
P A noe ae Saas eee do..--| 16,798 16, 441 22, 548 20, 710 24, 445 47, 334 72,475 | 132,460 | 238, 139 | 226,102 | 125, 436 71,416 | 23,783 
ullman Co.:* 

Revenue passenger-miles--------- thousands__|______- 723, 857 | 830,211 | 683,322 | 702,894 | 664,745 | 604,886 | 720,803 | 739,390 | 683,593 | 715,529 | 651,851 | 585, 289 

Passenger revenues..-....--..-- thous. of dol__}.._.____- 4, 515 5, 288 4, 405 4, 485 4, 137 3, 779 4, 418 4, 407 4, 409 4, 555 4, 239 3, 912 

COMMUNICATIONS 
Telephones: 

Operating revenues. -.-.--.----.-- thous. of dol__|--------- 99,046 | 96,257 | 92,297] 97,138 | 95,912] 96,289] 96,305] 94,954] 96,482] 96, 72! 99,608 | 98, 531 
Re a Se 64, 739 63, 991 62, 132 63, 961 63, 694 63, 741 63, 296 61, 587 62, 029 62, 850 65, 105 64, 897 
cS nen GO co dimccnnwee 25, 497 23, 533 21, 589 24, 649 23, 849 24, 132 24, 577 24,800 | 25, 984 25, 428 25,929 | 24,959 

Operating expenses..........----------- | ER, ea 70,117 | 66,590 | 63,906 | 66,614] 65,379] 66,323 65,696] 65,505] 66,239] 67,030] 67,634] 67,434 

Net operating income----..---..-------- a eee 17,270 | 16,825 15, 634 17, 557 17, 651 17, 426 17, 752 16, 458 17, 261 16, 791 18, 637 18, 946 

Phones in service end of month. ~thousands-_|--.------ 17, 195 17,230 | 17,262} 17,302 17, 336 17, 366 17, 344 17,335 | 17,373 17, 465 17,528 | 17, 593 

Telegraph, cable, and radio-telegraph carriers: 
Operating revenue, total---..-- coeuk. OF Gol_.)....--... 12,691 | 10,501 9,928 | 11,536} 10,905} 10,889} 11,185} 10,618} 11,092] 11,550] 11,156] 10,751 
Telegraph carriers, total_......--.---- ee eee 10, 740 8, 840 8, 384 9, 770 9, 345 9, 346 9, 597 9, 049 9, 524 9, 851 9, 491 9, 114 
Western Union Telegraph Co., revenues. 
from cable operations... thous. of dol_.|--.------ 589 506 447 539 459 485 499 529 485 586 569 522 
RE |S SS 996 862 765 855 749 793 803 809 791 889 861 830 
Radiotelegraph carriers...............do-_.--|--.------ 955 800 779 911 810 749 785 760 777 809 804 807 

Operating expenses__..._..-.----------- RE SEES 10,962 | 10,021 9, 335 9, 984 9,970 | 10,077 9, 909 9, = 9, 935 9, 899 9, 903 9, 991 

ee es ees 1,114 @ 242 4102 813 210 84 550 431 953 558 69 

Oe a eee ae eee 357 | 41,065 4965 69 4 561 755 4186 ‘ 784 4 408 199 4 356 4774 

CHEMICALS AND ALLIED PRODUCTS 
CHEMICALS 
Alcohol, denatured: 

Consumption..........-.- thous. of wine gal__| 10, 433 6, 971 5, 939 4, 996 6, 168 6, 364 6, 072 7,812 6, 725 7, 648 9,124 | 11,188] 10,309 

So RDS. o....| 5,500 7,012 5, 883 5, 088 6, 207 6, 287 6, 092 7, 869 6, 711 7, 846 9,181 | 11,101] 10,195 

Stocks, end of month....__....-..------ do....| 1,285 1, 153 1, 093 1,179 1, 213 1, 127 1, 137 1, 192 1,170 1, 416 1, 466 1, 364 1, 233 

Alcohol, ethyl: 

PROGROUOR... 2 ncnnnnsovce thous. of proof gal_.| 16,772 | 17,362 | 15,607 | 16,765] 18,329] 12,817] 14,253 | 16,395} 16,370} 17,284] 15,800 | 17,017] 15,164 

Stocks, warehoused, end of month-_-_---- do...-| 20,895 17, 898 21, 502 27, 579 32, 879 33, 076 33, 867 32, 047 33, 727 35, 176 32, 736 28, 319 23, 277 

Withdrawn for denaturing-..........-- do....| 17,389 11, 886 9, 765 8, 874 10, 140 10, 481 10, 615 14, 400 12, 350 14, 483 16, 072 18, 986 17, 249 

Pe aga | ECE ee 1, 841 2, 515 1, 835 1, 503 2, 202 2, 135 2, 340 3, 506 1, 684 1, 590 1, 639 2,111 2, 439 
ethano 

eee | ee gallons_.| 25,990 | 43,970] 30,650 5,117 | 21,753 | 15,889 | 24,198 |} 10,525] 10,609 7,743 | 22,716 8,431 | 12,648 

Awe — wholesale (N. Y.)- dol. per gal_- - 36 . 36 . 36 . 36 . 36 . 36 . 36 . 36 . 36 . 36 . 36 - 36 36 
oductio 
Crude (weed distilled) .._.._- thous. of gal_. 357 462 458 409 433 315 331 293 309 282 303 335 344 

Sas Sennen do....| 2,844 3, 888 2, 897 2, 291 2, 344 1, 976 1,860 1, 630 1, 450 1, 898 1, 930 2, 295 2, 618 
r Revis 4 Deficit. » Preliminary. 


sed. 
“New Series. Data for Pullman Co. revenue passenger miles beginning 1915 and passenger revenues beginning 1913 are given in table 7, p. 18, of the January 1939 issue. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 
gue with ey pop notes — ne on 
to the sources of the data may be found inthe | Decem- | Decem-| Janu- | Febru- : Septem-} Octo- |Novem- 
1988 Supplement to the Survey we uae —_ ary | March | April | May | June | July | August | °¢Pte a oo 
CHEMICALS AND ALLIED PRODUCTS—Continued 
CHREMICALS—Continued 
Explosives, shipments_..........-_ thous. of Ib..| 28, 415 27, 284 27, 754 24, 607 23, 425 22, 961 24, 904 25, 445 23,136 | 27,663 30,443 | 32,151 29, 385 
Sulphur production (quarterly): 
RE a ee eal eae long tons..| 68,900 J 106,845 |......_._]__.-..__. Me ocd] Eee oe gf ee Me C7 | SS eee 
cre ee = aa | SE Eee atte i. 2 ae hee tS ee Sees i, < || Se Rees 
Sulphuric acid (fertilizer manufactures): 
Consumed in production of fertilizer 
short tons..| 148, 289 | 189,960 | 147, 443 125, 294 | 129, 233 | 110,496 | 119,218 | 102, 228 92,189 | 128,312 | 126,974 | 151,083 147, 592 
Price, wholesale, 66°, at works 
dol. per short ton. 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 
Ran may oss seasick osualinekcchaece eae tetetarces short tons.-| 176,923 | 199,508 | 183, 794 159, 659 | 154,379 | 143,469 | 137, 764 | 114, 199 109, 969 | 131,106 | 133, 266 | 161,285 | 171, 106 
urchases: 
From fertilizer manufacturers_.....-- do....| 20,604 | 44,610 | 26,754] 20,983] 19,474 14, 261 15,733 | 15,937 | 18,498 | 30,388 | 38,531 | 40,284] 31,182 
PR a RSA OR aR ES < do....| 27,515 34, 140 16, 496 15, 569 29, 989 15, 564 20, 778 21, 977 24, 249 25, 097 18, 560 21, 564 18, 494 
ipments: 
To fertilizer manufacturers........... do....} 33,080 41, 263 38, 184 32,152 | 38, 128 28, 405 24, 337 19,400 | 22,312} 27,422 26,032 | 28,971 37, 752 
este ee ee do....| 40,915 51, 243 39,142 | 38,570} 33,019 34, 218 37, 004 34, 323 33,112 | 33,462 | 34,973 | 40,904] 38,447 
FERTILIZERS 
Consumption, Southern States 
thous. of short tons_- 217 185 444 692 1, 520 1,039 276 116 59 44 137 121 146 
BID, BOON. wie sieicciccccccasecanece long tons_.} 133, 295 | 135,173 | 108,701 | 109,336 | 172, 296 158,717 | 127,496 | 99,717 | 112,944 | 146,636 | 116,828 | 134,929 147, 587 
eS eae es 2s: do....| 25,119 11, 065 33, 613 4,917 19, 739 8, 981 16, 744 3, 848 378 27, 504 24, 047 20, 271 20, 207 
Phosphate materials...................- do__..}| 101, 186 | 117, 236 73, 261 95,012 | 144, 287 | 137,625 | 103, 930 92, 764 | 103,228 | 108, 665 87, 824 93,058 | 123, 339 
Prepared fertilizers...................-- a 72 102 563 228 144 452 1, 407 213 7 169 369 261 413 
oo. S| aie do....| 149,798 } 198,427 | 170,007 | 145, 233 191,449 | 162,357 | 128, 498 88, 938 60, 235 79, 652 | 131,497 | 158,140 | 116, 298 
Nitrosenous, totel.......... oo do....| 78,124 99, 871 | 120,696 | 117,664 | 159,462 | 143, 309 101, 416 75, 311 36, 833 48, 977 75, 849 82, 576 50, 231 
(Oa RSS: do....| 32, 336 55, 932 75, 109 61, 388 91, 426 96, 688 73, 025 55, 063 8, 969 24, 450 20, 829 32, 971 4,851 
Phosphates 3, 421 3, 329 4, 931 4, 263 3, 986 2, 902 2, 547 1, 234 738 1, 827 8, 276 9, 337 6, 046 
L,I TEAS AIR 66, 897 93, 328 42, 931 20, 120 22, 322 6, 561 1, 669 6, 403 19, 414 27, 908 42, 407 64, 124 58, 730 
Price, wholesale, nitrate of soda, 
iD 5) Sit eteelaeaipeiresalpeintnss | dol. percwt_.| 1.450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1, 450 
Superphosphate (bulk): P 
iy.” short tons_.| 343, 204 | 443,981 4 374, 142 | 314,727 | 322,335 278, 520 | 283, 189 | 235,986 | 219,936 | 283,015 | 279,381 | 314,359 326, 794 
Shipments to consumers..............-. a a AB 35, 842 42, 539 68, 224 | 192,888 | 239,942 | 117, 258 23, 393 6, 592 21, 340 | 108, 470 46, 980 17,717 
Stocks, end of month._.-_.........__.._ do-_..}1,361,127 [1,313,327 | 1,342,186 1,331,912 | 1,139,794 | 915,979 | 949, 442 {1,054,545 | 1,058,452 1,057,215 |1,160,299 {1,249,272 | 1,322,306 
NAVAL STORES 
—- OR NGS Se occa gallons_. (1) 301, 890 | 293,849 | 273,455 | 321,217 | 356, 217 | 289, 080 275, 719 (4) (4) (‘) (@) (4) 
osin, gum: 
Price, wholesale ‘‘H’’ (Savannah) 
dol. per bbl. (280 Ibs.)__ 4.34 5.49 5. 87 5.38 77 4.73 4.34 b 4.61 4.48 4.14 5.12 4.89 
Receipts, net, 3 ports. ___.___. bbl. (500 Ibs.)__| 48,095 | 55, 564 27,630 , 20,793 | 44,394 82,395 | 115,113 | 123,026 | 121,396 | 121,505 | 119,818 | 87,935 | 97, 664 
Stocks, 3 ‘tees end of month-_..-..... do....| 678,731 } 163, 527 | 157, 206 148, 111 | 139,444 | 178,362 | 243,463 | 323, 280 402,121 | 475,130 | 542,161 | 588,870 | 660, 252 
Rosin, wood: 
et aCe eee ESD ER SP ae (1) 42,761 | 43,228 | 48,161 | 50,102] 50,597] 44,468] 40,866 (1) () () (‘) (1) 
Stocks, end of month...........2.2-22.. a (1) 175, 927 | 181, 568 | 194,809 | 185,347 | 183,823 | 184, 735 174, 575 (1) (4) (1) (') (!) 
Turpentine, gum, spirits of: 
Price, wholesale (Savannah)--._dol. per gal_- . 28 . 26 . 29 . 26 . 26 .23 2 8 2 «2 a - 22 . 29 
Receipts, net, 3 ports......--. bbl. (50 gal.)_.; 10, 593 13, 314 4, 605 2, 557 8,034 | 20,156} 27,485 | 29,824 | 28,877] 29,480] 31,745] 17,670 18, 364 
Stocks, 3 ports, end of month_._.__.____ do....] 133, 921 72, 561 63,655 | 58, 705 56, 349 64, 409 75,607 | 87,077 | 104, 147 | 116,859 | 130,897 | 128, 334 134, 460 
Turpentine, wood: 
eee eee  — (1) 7, 450 6, 958 7, 141 7, 586 8, 007 6, 944 6, 594 (1) (1) (1) (1) (1) 
Stocks, end of month_..........-..--..- Ciinaa (4) 21,627 | 20,508 | 20,150} 16,752] 15,947] 12,889 9, 620 () (‘) (‘) () (1) 
OILS, FATS, AND BYPRODUCTS 
Animal Fats and Byproducts and Fish 
Oils (Quarterly) 
Animal fats: 
Consumption, factory_..-.....-- thous. of Ib..| 222,460 | 146,712 |_......._]_......_. [OT eee Sceeaes Ye. | eee Hae yo i Fe 
bo EE AGE EIS RGA YS ees ree es t,o SERS it | Se Sete: , YR Pees 
Stocks, end of quarter_..............._. eee, Sd | rr Xf a Seay BO OE Betscccndbcadiowen ES Fae 
Greases: 
Consumption, factory.................. en ee ee eee Ef] Ee ONERE See i, oa dp a TITRE 
i a TE TEAC RGR. do....| 87, 253 "| Se See | ee Sa | res Sao Se eee 
Stocks, end of quarter_................. iccct Giga 10, FOO Loc nsnceccdscccccane | a Ses 8 | ee Se | ee Sere 
Shortenings and compounds: 
Rags Sie Sas ae Wee do....] 370, 759 § 450, 964 |_........]_.......- ot EEE, Renae 2 Sg eee Be a | Se See 
ae ond: OF GHAFUGE..... ccc ccaicacoe G6:...1 Ge G8 |_.......b ceca |, | EEN Seapeaiey | RI Waar ee ee 
ish oils: 
Consumption, factory A | Cees ee oe ee ETRE i ee, See oh os) EE) SES 
ARIES 102,198 § 94, 508 j|_........]_........- | Se Pe aaae 3 | Se hah _ | ee Boas 
Stocks, end of quarter. 256, 352 | 216, 441 |_......._]_........ i | ae Seeker ib | CR) Se iia | Sees, See 
Vegetable Oils and Products 
Vegetable oils, total: 
Consumption, crude, factory (quarterly) 
mil. of Ib_. 997 i | ee See gg ere Sees 2. ae ee ag ee See 
2 ee Seer en thous. of Ib. 2, 656 4,024 5, 362 1, 761 3,411 4, 320 4,619 3, 984 2, 359 1, 824 3, 027 3, 798 2, 
SEONG SOG so oa eu tae ee do....| 92,613 84, 096 80, 107 70, 219 | 101, 782 88, 335 71, 138 98, 419 89, 048 84, 636 80, 424 90, 189 94, 98: 
bk RE ER ES, do....| 10, 525 6, 680 9, 253 8, 726 18, 538 13, 189 6, 830 9, 589 14, 779 11, 850 11, 303 9,372 15, 414 
All other vegetable oils....-...._.____ o....| 82,089 77, 416 70, 854 61, 493 83, 244 75, 145 64, 308 88, 830 74, 268 72, 786 69, 121 80, 817 79, 
Production (quarterly).........__. mil. of Ib. 977 iS REI: SPR aa een FARE i een eee Bey | Pe Ned 
Stocks, end of quarter: 
rude_._. 870 a Serre ee Ss [| es Eee (| eee Se 
Refined 668 |  ) SERVES, EME S | ERR SS |) ES SNES) [| REE Veaekle 
Copra: 
Consumption, factory (quarterly) 
short tons..| 58,414 | ae eee ea | ne SEREwE ee ad Oe EAS Rae | Se Sree 
a ee do....| 26,745 29, 019 25, 431 27, 248 12, 843 20, 825 27, 908 14,642 | 24,305 17, 927 ,092 | 23,105 15, 437 
Stocks, end of quarter..............___. iia’ Gee e GOED ©, Wc ocean locctoncae cS ees Cees _  ) SEE Siew ro |) SRS Ceaes on 
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Monthly statistics through December 1937, to- | 1938 1937 1938 
ape eg with oumtanntety notes hg nee ———— 
to the sources of the data may be found in the Jecem Jecem- ; . | : | | Sentem- : 
1938 Supplement to the Survey ;' at eco oxy | “ay | | March | April | May | June | July | August |* —_ | October erate 
CHEMICALS AND ALLIED PRODUCTS—Continued 
OILS, FATS, AND BYPRODUCTS— Con. | | 
Vegetable Oils and Products—Continued 
Coconut or copra oil: 
Consumption, factory: | 
Crude (quarterly)-.........--. thous. of Ib..| 150,922 | 104, 540 |_........|......... S| dh i e ee one ae. Cot. Eee, Caen ry Ot ee See. 
Refined (quarterly) .............--..- do....| 78,573 | 60,605 |..-......|------.-- SS eae pee “> | Cian Eee ES 713661; - 22. ee 
In oleomargarine................--- G0... a 204 6, 594 4, 390 6, 431 9, 555 8, 981 7, 759 7, 433 6, 331 7, 282 8,711 8, 420 7, 023 
Imports... o-ee---------2--d0_-.-| 34,725 | 34,850 | 32,964 | 26,448 | 32,796 | 28,612 | 23,821 | 32,139 | 31, 186 29" 052 | 32,579 | 26,824 | 39,792 
Production (quarterly): “4 
SACRE | ep Ae i Sele ie SS aS PERU Uc cccuowsteccesesss SU ¢/| eee eae eee OE ae Pew. 
NA TALL A ELE ALE EOE do....| 82,743 | i EERSTE FREE oY SIRES (eee PRED Neaceasdan ls awa PEG icunwense Beoe 
Stocks, end of quarter we 
eG ae | ee ce | | ee enema Ot ee RT Ae eS ae em 
Se Se eae do....| 13,332 9G O00 fo ccnccnlensnnense ol EE! eee TONED fs ccconsiclasnccunes REO Ss ennsencl beeen ces 
Cottonseed: 
Consumption (crush). ..thous. of short tons_- 534 792 710 635 §43 336 206 155 127 223 576 665 630 
ee. ee 327 722 473 361 226 87 83 78 70 262 1, 274 1, 155 631 
Stocks at mills, end of mo 1, 353 1, 672 1, 434 1,161 844 595 472 394 337 371 1, 069 1, 559 1, 560 
Cottonseed cake and meal: 
i ae short tons..| 4,468 | 13,108 | 12,808] 10,707 2, 492 766 815 7, 520 4, 422 1,727 3, 745 2, 200 1, 235 
ES EE EINE IS DEALT do....| 237,933 J 355, 494 | 318,426 | 288,087 | 243,104 | 151,248 | 97,927 74, 185 56,630 | 99,884 | 256,390 | 294,408 | 284, 458 
Stocks at mills, end of mo.........----- do....} 313, 348 | 194, 224 | 212,812 | 251, 789 | 275, 381 | 284,820 | 280,848 | 259, 0L2 | 214,611 | 216,879 | 259 659 | 295, 380 | 313,538 
Cottonseed oil, crude: 
ES eee thous. of Ib_.| 163, 035 246, 361 | 221,770 | 197,775 | 175,142 | 109,455 | 70,252] 52,345] 41,843 67,603 | i78, 632 | 203,746 | 195, 809 
Stocks, end of month...........-...---- do....| 175,377 } 200, 943 | 210,084 | 203,901 | 166,624 | 133,293 | 87,882} 46,481] 33,834 | 46,382 111,708 } 151,570 | 168, 457 
Cottonseed oil, refined: | 
Consumption, factory (quarterly)-_...-. G0...) B0l, See BADR BIT | is 7 es See eh ie Cee ae i a See 
ee EEE 0..-.| 10,577 | 20,920 | 19,580 | 16,792] 16,327) 11,422] 9,958] 9,502 8, 181 9,086 | 10,246 | 10,381 | 10,807 
Price, summer, yellow, prime (N. Y.) 2 
dol. per Ib_- . 074 .071 .07 . 079 . 082 . 082 . 081 . 080 . O86 . 081 . 078 . 076 - 074 
NNN en oe es thous. of Ib__| 143,823 | 218,139 | 193,328 | 188,978 | 193.361 | 130,536 | 107,008 | 79,740 | 53,829 53,996 | 92,352 | 161, 768 162, 361 
—— eS: ee do....| 563,794 [| 450,729 | 492,820 | 514,703 | 563,577 | 602,212 | 599,176 | 566,450 | 487,928 | 409, 781 | 397, 382 | 446,739 | 503, 890 
axseed: 
ee thous. of bu..| 1,474 1, 672 1, 457 1, 799 1, 463 1, 024 76 763 927 1, 288 | 1, 346 1, 381 1, 565 
Minneapolis: : 
0 a eae 136 190 179 118 64 77 183 225 7 1, 961 i 286 450 205 
Shipments.........------------------ 80 206 42 41 66 64 46 11 27 221 87 152 
a aa a eee 637 763 744 729 678 631 530 536 468 795 | 1, 499 1, 416 732 
Duluth: 
eee = 1 833 241 152 
OS SEE TEE -,. 416 324 620 
1 SESE i12 670 586 152 
Oil mills (quarterly): 2 
eS See 7, 206 ot i! Seine 
Stocks, end of quarte’ do....| 2,389 +E aes Uae 
Price, wholesale, No. 1 (Mpls). _dol. per bu_- 1. 90 1.79 1.84 1. 84 
Production (crop est.).....-.--- wee ER SS ey ND A. ten Nene ees Pee [ee 7 AM Se) Ae ciees (opment (Smeres ante (Epo | Smee, (Reet 8 
Linseed cake and meal: 5 
_ See thous. of Ib..| 51,820 41,577 | 44,746 | 47,302 
Shipments from Minneapolis.........-.do....| 9, 760 11,679 | 11,670 7,913 
Linseed oil: 
Consumption, factory (quarterly) 
thous. of Ib..| 72,419 Or Gie 1 ...-conssstunweenuee St SS een | en Seen. 80, 736 |------ pe Bs 
Price, wholesale (N. Y.).-.-.---- dol. per Ib_- . 086 . 103 . 102 - 100 Y . 095 . 092 . 087 . 086 - 084 . 084 O87 083 
Production (quarterly) -....----- thous. of Ib_-| 139,106 | 150, 432 |_......_-|_...-_._. oS SS ee ‘i |) Re, See Reses SE) a Te a 
Shipments from Minneapolis_......---- do....} 3, 209 4, 159 2, 894 3, 642 4, 973 7, 602 7, 193 7, 261 6, 589 5, 436 8, 263 6, 867 4,771 
Stocks at factory, end of quarter--_-..- a ee: ll ns See “3 ES Eee 1. ae D Seer Le a i AES! Ree eei ies 
Oleomargarine: | 
Consumption (tax-paid withdrawals) 
thous. of Ib__| 29, 991 39,718 | 40,802 | 36,288 | 39, 684 33,137 | 28, 754 27, 887 25, 671 28, 371 32, 000 31, 824 29, 812 
Price, wholesale, standard, uncolored (Chi- 
OO REE SEER NE dol. per Ib_- - 143 . 150 . 150 145 - 145 . 145 . 138 . 134 .145 . 158 .155 - 153 . 150 
OO eee S. thous. of Ib..| 30,373 40, 728 40, 476 36, 201 40, 961 32, 641 28, 500 | 27,938 25,512 | 28,718 |} 32,387 31,092 | 30, 221 
Vegetable shortenings: : 
Price, wholesale, tierces (Chicago) : 
dol. per Ib_- . 096 101 . 098 -114 - 105 . 104 -102 - 103 . 106 . 108 . 103 - 100 . 098 
PAINT SALES 
Pinstis paints, cold water paints, and calci- 
mines: 
ee. thous. of dol-- 30 22 31 31 43 44 45 43 43 44 42 47 34 
Cold water paints: 
So) eee — 113 67 &4 110 132 188 184 166 148 159 162 156 115 
SS Sa Eee o...- 169 97 131 129 192 286 236 203 225 244 219 253 190 
Se ae go... 222 161 250 229 292 305 286 243 213 242 282 245 226 
Paints, varnish, lacquer, and fillers: 
ak Game do....| 20,515 18, 621 21, 245 21, 657 29, 449 33, 286 35, 294 32, 390 26, 730 28, 821 29, 769 28, 773 25, 280 
CO, eee do....| 15,036 13, 323 15, 002 15, 326 20, 721 23, 143 24,115 22, 386 18, 512 19, 747 20, 114 20, 486 18, 367 
7 do....| 7,417 6, 567 6, 371 6, 085 7, 938 7, 946 7, 623 7, 418 6, 603 7, 249 7, 879 8, 481 8, 397 
_. eae iciscieeteebaneel _ — 7,619 6, 757 8, 632 9, 241 12, 783 15, 197 16, 492 14, 968 11, 909 12, 499 12, 235 12, 006 9, 970 
Oa do....| 5,478] 5,298| 6,242] 6331] 8728] 10,143] 11,179] 10,003| 8218] 9,074] 9,655] 8287] 6,914 
CELLULOSE PLASTIC PRODUCTS 
Nitro-cellulose, sheets, rods, and tubes: 
Og ENS thous. of Ib_- 789 602 646 675 754 691 668 612 634 977 | | 974 1,051 1,018 
aaa ne 937 700 881 716 944 778 755 722 731 1,017 1, 030 1, 124 1, 008 
Cellulose-acetate, sheets, rods, and tubes: 
A ESS thous. of Ib..| 1,112 624 345 338 168 249 258 288 658 546 592 945 1, 332 
| ES eRe: do....| 1,032 603 376 289 203 259 253 323 602 530 616 1, 048 1, 251 
ROOFING 
Pepeet roofing, shipments: 
ikea nnn smal’ 2,076 | * 1,099 1, 832 2, 288 4, 526 2, 968 2, 192 2, 436 2, 404 3, 212 4,012 4,095 | + 2,583 
Gat EA! 515 260 394 491 1,014 679 604 682 699 900 1, 130 1, 062 630 
Shingles (all types) - - vs 527 * 314 427 562 1, 142 1, 009 859 862 811 1,075 1, 265 1, 401 © §36 
| el EE? d 1,035 524 1,010 1, 235 2, 370 1, 280 730 892 894 1, 237 1,617 1, 632 1,117 















































1 Less than 500 bushels. 


* Final estimate. 


‘Dec. 1 estimate. 
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Monthly statistics through December 1937, to- | 1938 1937 1938 

gether with mane: notes — ee 

to the sources of the data may be found in the | Decem-} Decem-| Janu- | Febru- ; Septem- Novem- 

1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August |°°h or | October | ver 

ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Production, total. .............- mil. of kw.-hr._| 10,824 | 10,051 9, 633 8, 709 9, 468 8, 924 9, 082 9, 197 9,523 | 10,180 9, 838 | + 10,210 | © 10, 244 

By source 
Fuel EL oe ae eS ane d@... 6, 978 6, 470 6, 106 5,179 5, 534 4, 907 5, 252 5, 519 5, 878 6, 397 6,376 | * 6,868 | * 6,760 
pg a ee eee do...-| 3,847 3, 581 3, 527 3, 530 3, 934 4,017 2, 830 3, 678 3, 645 3, 783 3, 452 3,342 | * 3,484 

By type of producer: 

Privately and municipally owned....do_...| 10,216 9, 453 9, 035 8, 156 8, 929 8, 404 8, 571 8, 710 9,019 9, 650 9,314 | *9,669 | * 9,690 
Other DEQUUONIE GS Go ok ccc sean con ccuee i 608 598 597 553 539 520 611 487 504 §31 §2 541 
Sales to ultimate consumers, a (Edison 

Electric Institute). .....--.-.- » OF EWicnt...t......... 8, 049 7, 930 7, 432 7, 469 7, 355 7, 231 7, 437 7,562 8, 093 8, 190 8, 335 8, 475 

Residentis! or domestic...-....-..----- | PE EES 1, 822 1, 667 1, 590 1, 571 1, 465 1, 481 , 502 1, 527 1,611 1, 638 1,723 

Commercial and industrial_._........-- . a ae See 5, 147 4, 905 5, 006 4, 981 4,972 5, 185 5, 296 5, 773 5, 786 5, 835 5, 849 

Public street and highway Itg._......-- sl ee ees 200 175 166 148 136 125 130 144 156 178 197 

Other public authorities..-............- ES Se “eer. 189 176 180 164 189 193 189 199 194 196 194 

Sales to railroads and railways-_-—------ ace Cees! Neen 520 464 483 445 428 414 410 413 407 449 479 

PRS ee ae Se eee ee 51 46 44 45 41 39 36 36 37 38 34 

Revenues from sales to ultimate consumers 
(Edison Electric Institute) ----- thous. of dol_-|--_----- 189, 277 | 191,881 | 181,207 | 176,919 | 176,418 | 170,983 | 174,271 | 176,009 | 182,380 | 185,948 | 188,019 | 192,178 
GAS 
Manufactured gas: 

COMIGHIENE, WOE. nic cecesccccccucs thousands-.-|___--__- 9, 971 9, 894 9,919 9, 875 9, 880 9,970 9, 922 9, 930 9, 943 10, 029 10, 019 10, 008 
DIE ccusancaseccnvacdoscadnsad : 9, 298 9, 235 9, 254 9, 211 9, 208 9, 299 9, 261 9,277 9, 288 9, 362 9, 342 9, 318 
pee SS eee eee SRS 203 186 194 183 190 194 186 177 18] 197 213 222 
Industrial and commercial. -...--.--- a eee 462 464 462 469 471 467 464 465 464 462 454 460 

Sales to consumers. .....-----.- mil. of cu. ft--|--.------ 34,368 | 34,460 | 32,085 | 32,368 | 31,189 | 29,682 | 28,264 | 25,650 | 24,356] 26,864] 29,809] 31,095 
RINE a tsdncxatudiwkecundacucad (EES) See? 16,465 | 17,226} 16,476] 17,052 | 16,595 | 16,587 | 17,224; 15,999 | 14,663] 16,502] 17,754] 16,114 
oo! a a 8, 408 7, 594 6, 976 6, 113 4, 529 3, 353 1, 707 856 684 900 2, 152 4,861 
Industrial and commercial. ....--...- (SRR SRS 9, 261 9, 410 8, 423 8, 992 9, 884 9, 564 9,179 8, 613 8, 872 9, 299 9, 696 9, 908 

Revenue from sales to consumers 

thous. of del. .}_......- 33,313 | 33,197 | 31,485 | 31,920] 30,786 | 30,409 | 29,820 , 27,732 | 26,120 | 28,614 | 30,834 31,133 

IN soe icannakawommageeramas ORL ARE 22, O11 21,819 20, 599 21, 391 21, 633 22, 418 22, 688 21, 500 20, 011 21, 930 23, 024 21, 946 

Plovee HeGsing. ....ncccncswoces i Sat Sees 4, 730 4, 809 4, 674 4, 168 2, 887 1, 935 1, 284 699 590 820 1, 660 2, 795 

N —— and commercial 7 See SSA 6, 432 6, 425 6, 081 6, 201 6, 126 5, 926 5, 744 5, 431 5, 409 5, 757 6, 022 6, 259 
atural gas 

Customers, total... .......c..css<- thousands. .|--.....-. 7, 038 6, 981 6, 979 7, 002 6, 978 6, 981 6, 942 6, 926 6, 955 7, 002 7, 064 7,176 
eer ae Bee (ah Seat 6, 495 6, 447 6, 447 6, 463 6, po! 6, 462 6, 451 6, 443 6, 469 6, 514 6, 554 6, 621 
Industrial and commercial. ---------- a Ee 540 532 631 537 516 489 481 484 486 507 553 

Sales to consumers...-.-.---..-- mil. of cu. ft.-|--------- 129, 341 | 123,942 | 122,302 | 115,334 | 105, 808 91,721 | 82,497 | 79,488 | 80,697 | 85,624 | 94,403 | 109, 128 
| ee eee 1 ee Cee 45, 802 46, 979 45, 967 41,414 34, 324 25, 693 19, 648 16, 270 14, 510 15, 671 19, 683 29, 457 
Industrial and commercial. -_---.-.--- "SNe Seeeees = 81, 939 75, 833 74, 832 72, 420 70, 516 64, 514 61, 702 62,019 64, 829 68, 554 73, 348 78, 903 

Revenues from sales to consumers 

thous. of del...j........- 46,673 | 47,517 | 46,320 | 42,689 | 38,006 | 31,874 | 27,069 | 24,986 | 24,003 | 25,144 28,929] 36,086 
Io = ciricnreikeha nad oknsnentacenieans | es ae 28, 949 30, 631 , 658 27, 000 23, 243 18, 577 15, 131 12, 878 11, 875 12, 269 14, 849 , 250 
Industrial and commercial. ...-..-..- et en 17, 462 16, 685 16, 406 15, 420 14, 634 13, 057 11, 766 11, 910 11, 922 12, 675 13, 883 15, 691 
FOODSTUFFS AND TOBACCO 
BEVERAGES 
Fermented malt liquors: 
Consumption (tax-paid wire 
hous. of bb]_- 3, 669 3, 729 3, 072 3, 247 4,015 4, 164 4, 561 5, 204 5, 387 5, 748 4, 428 4, 134 3, 774 
I a eee oe 3, 537 3, 511 3, 574 3, 673 5. 022 4, 968 5, 199 5, 511 5, 135 5, 337 4,313 3, 595 3, 731 
Stocks, end of month......-.......--..- G6... 7,081 7, 134 7, 482 7, 759 8, 559 9, 161 9, 590 9, 661 9, 189 8, 540 8, 242 7, 570 7, 367 
Distilled spirits: 
Consumption, total (tax-paid withdrawals) 
thous. of tax gal__| 9, 724 8, 485 5, 097 5, 367 7, 255 6, 386 6, 443 6, 592 5, 732 5, 672 7,491 | 10,203 |} 11,745 
Wi SS acai oaiea eacee = 7, 693 6, 790 4, 231 4, 382 5, 648 4, 939 5,111 5, 175 4,313 4, 5, 837 8, 173 9, 571 

Poe es do....| 16,956 13, 953 14, 624 12, 991 12, 283 10, 116 9, 658 6 857 5, 692 6, 095 9, 294 18, 923 22, 147 
L || SR Seen ao do....| 10,780 10, 044 11, 639 10, 254 9, 886 8, 244 7, 653 4,721 3,915 4, 217 4, 997 8,119 10, 562 

Stocks, total, end of month..........._- do....| 505, 670 | 473,720 | 482,650 | 489,436 | 492,840 | 495,992 | 498, 067 97, 528 | 496,903 | 496,012 | 495,163 | 495,003 | 501, 207 
i ee EE do._..| 466, 809 | 452,399 | 459,247 | 464,525 | 467,423 | 470,446 | 472, 162 a 1,160 | 470,401 | 469,451 | 468,480 | 466,376 | 466,176 

Rectified spirits, and wines, production 
thous. of proof gal__|--.._--- 5, 032 2, 550 2, 423 3, 545 2, 959 3, 122 3, 311 2, 983 2, 772 3, 504 4, 480 5, 362 
— DAIRY PRODUCTS 

utter: | 

Consumption, apparent ---_-...- thous. of Ib..| 153,152 J 135,236 | 128,760 | 122,586 | 135,551 | 142,846 | 165,893 | 139,741 | 132,413 | 138,602 |r 140, 216 |r 152, 408 |r 150,912 

Price, wholesale 92-score (N. Y.) 

dol. per Ib_- . 28 . 39 . 34 31 30 . 28 . 26 . 26 . 26 . 26 . 26 . 26 27 

Production, creamery (factory) t- Pe sal ge of Ib-_} 121,790 | 111,548 | 116,766 | 112,271 | 128,816 | 147,960 | 200,985 | 205,599 | 184,778 | 167,215 | 149,914 | 136, 132 | 116, 042 

Receipts, § markete..................... do....| 52,352 46, 707 50, 252 48, 343 55, 887 60, 869 78, 992 90, 433 77, 740 89, 250 78, 843 64, 457 49, 862 

Stocks, cold storage, creamery, end of month 

Ch thous. of Ib_.| 127, 805 42, 953 31, 211 21, 033 14, 387 19, 574 54, 594 | 120,351 | 172,622 | 201, 252 | 210,703 | 194, 285 | 159,254 
eese: 

Consumption, apparent -......-.-.--.- do....| 50,428 | 47,460} 54,343] 53,154] 65,351 67,870 | 75,756 | 72,251 | 64,174 | 57,838 | * 68, 200 | * 69, 203 | r 52,088 

pS ES Se ee ne!  — 4, 083 4, 733 3, 189 3, 666 4, 376 5, 264 4, 233 4, 309 3, 881 4, 042 4, 445 7,018 5, 925 

Price, wholesale, No. 1 Amer. (N. Y.) 

dol. per Ib. 15 .19 .18 Pe 16 15 15 15 15 .14 .13 15 .14 

Production, total (factory) ft. ..-- thous. of Ib_.| 38,728 | 38,256 | 40,800 | 41,750 | 52,500 | 62,000 | 86,500 | 91,700 |*80,000 | 69,800 | 54,400} 53,877 | 41,407 
American WDE TRIER ccccctconcaenacs! do....| 27,899 27, 401 29, 431 29, 810 37, 842 48, 458 70, 240 71, 247 63, 065 55, 830 42,791 41, 267 30, 251 

Receipts, PO ee eee do....| 10,998 10, 845 11, 764 12, 223 15, 572 11,918 12, 465 16, 461 16, 880 14, 718 16, 345 15, 764 10, 537 

Stocks, cold storage, end of month_....do__-_| 119,690 ] 103, 935 93, 497 85, 656 77, 042 76, 289 91, 160 | 114,788 | 134,351 | 150,248 | 140,755 | 132,326 |r 127,440 
American UNO INE so oc biniieccenecns do....| 102, 570 89, 26 80, 479 73, 815 66, 361 65, 767 79, 345 99, 676 | 114,607 | 127,862 | 121,423 | 115,351 |r 109,738 
* Revised. 


t Revised series. Total production of cheese has been revised beginning 1920 to exclude cottage, pot and baker’s cheese; revisions not shown on p. 41 of the December 1938 
Survey will appear in a subsequent issue. 
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Monthly statistics through December 1937, to- | 1938 1938 
gether with aes notes se ———— —_— =) | 
tothe sources of the data may be found inthe | Decem-] Decem-| Janu- | Febru- : ‘J ona Septem- Novem- 
1938 Supplement to the Survey ber ber ary ary March April | May | June July | August ber October ber 
FOODSTUFFS AND TOBACCO—Continued 
DAIRY PRODUCTS—Continued 
Condensed and evaporated milk: 
Exports: 
Condensed (sweetened) ___...-. thous. of Ib 355 1,458 224 472 312 932 1, 366 572 220 80 279 356 259 
Evaporated (unsw eetened) sea eeaeoanl do.. 2, 198 2, 037 2, 508 1, 699 1, 209 2, 154 1,414 1, 983 1, 862 1, 922 2, 380 2, 335 2, 034 
Prices, wholesale (N.Y): , 
Condensed (sweetened) ___.-- dol. per case 5. 00 5. 00 5. 00 5.00 5.00 5. 00 5. 00 5. 00 5. 00 5.00 5. 00 5.00 5.00 
Evaporated (unsweetened) -_......_..- do. 2. 90 25 2 3. 25 3. 21 3. 00 3. 00 3. 00 3. 00 2. 90 2. 90 2. 90 2. 90 
Production: 
Condensed (sweetened): 
ESS I Ee thous. of Ib._} 11, 922 14, 903 12, 353 11, 463 17, 916 19, 769 30, 147 23, 662 17, 129 14, 752 14, 178 14, 684 11, 296 
ES eee do. 3, 210 4, 396 3, 812 3, 358 4, 212 4,974 4, 753 3, 197 3, 289 3, 238 3, 210 3, 050 3, 529 
Evaporated (unsweetened) ___-..._.-- do- 119, 614 J 104,012 | 125,682 | 130,077 | 169, 247 | 206, 214 | 279,741 | 276,652 | 224,681 | 188, 507 | 146,679 | 122,885 | 100, 723 
Stocks, manufacturers’ end of month: 
Condensed (sweetened): 
Bulk goods..._........-..--- thous. of lb..} 9, 235 5,019 | 4,229] 4,037] 5,319 7,118 | 15,907] 19,538] 21,850 | 20,119} 17,777] 15,248 }°11, 701 
[OS ere Donia 7, 139 6, 229 4, 935 4, 574 4, 827 5, 601 9, 052 9, 434 10, 249 9, 932 9, 27 8, 521 7, 854 
Evaporated (unsweetened), case goods 
thous. of lb__| 204,699 } 181,686 | 156,894 | 132,663 | 123,801 | 151,669 | 261,703 | 350,790 | 392,641 | 419, 142 | 398, 287 | 344, 316 |r 284, 375 
Fluid milk: 
Consumption in oleomargarine-.--.-.--_-- do_- 5, 830 7, 268 7, 350 6, 949 7, 605 6, 063 5, 509 5, 292 4, 787 5, 483 6, 216 6, 247 5, 838 
Production (Minneapolis and St. Paul) 
thous. of Ib._/_..___- 31,277 | 36,505 | 36,412] 42,771 | 42,062) 45,610} 40,746 | 34,641 29,659 | 25,320 | 26,377 | 26, 700 
Receipts: 
Saaen (incl. cream)_....-.--- thous. ,: ‘gam eee 16, 272 14, 484 14, 566 16, 483 15, 796 16, 090 15, 988 16, 579 17, 727 12, 291 14, 936 15, 327 
Greater New York (milk only)-_-..--- oS, Se 119, 178 113,379 | 109, 203 | 121,241 | 115,020 | 119,365 | 121,643 | 120,412 | 128,952 | 115,943 | 120,748 | 118, 582 
Powdered milk: 
ee inks thous. of |b_- 549 517 371 1, 295 788 668 820 1, 058 1, 396 1, 036 786 751 67: 
SEE DET LIS TEN SST Ge....) 21,352 25, 629 23, 224 23, 933 30, 503 36, O89 43, 808 41,955 35, 562 27, 350 26, 871 25, 095 | ° 20, 419 
Stocks, mfrs., end of mo_-_._.........--- de... 33, 190 22, 851 28, 451 32, 174 35, 509 41, 594 53, 520 | ‘58, 769 59, 764 55, 459 52, 602 41, 204 | ° 37,194 
FRUITS AND VEGETABLES 
Apples: 
Production (crop estimate) ----- thous. of bu__i/ 131, 882 §*210, 783 |.........]........- S| ER) MET | Se aS en, ey ae! See CMe Ag Tey 
Shipments, carlot.......----- no. of carloads 6, 667 6, 009 6, 150 6, 180 5, 490 3, 931 2, 059 877 938 1, 120 5, 664 | 12,950 7, 359 
Stocks, cold storage, end of month 
thous. of bbl_- 8, 749 10, 668 8, 760 6, 513 4,013 1, 926 | ae? ee Meee 2, 893 10, 090 | * 10, 272 
Citrus fruits, carlot shipments__no. of carloads__| 18, 770 17, 295 16, 426 17, 029 19, 008 19, 278 18, 586 14, 223 11, 385 10, 221 9, 768 12, 780 14, 391 
Onions, carlot shipments__...........---- do. 2 055 2,012 2, 766 2, 062 2, 052 2, 797 3, 968 1, 626 1, 158 1, 371 3, 211 2, 953 2, 341 
Potatoes, white: 
Price, wholesale (N. Y.)------ dol. per 100 Ib_- 1. 456 1. 181 1, 225 1, 294 1. 475 1. 494 1,515 1.619 1. 144 770 . 931 1. 100 1. 095 
ee ee ee es ee eee Pee ee? na Senay pees er ee alas pee Oe NI od 
Shipments, carlot.........--- no. of carloads..| 12, 253 14,924 | 20,647 | 20,245 | 23,870] 21,061 22,940 | 23,452 | 14,503 9,105 | 14,279 14,890 | 12,397 
GRAINS AND GRAIN PRODUCTS 
Exports, principal grains, including flour and 
OOS ORR EE COIs ERIE thous. of bu__| 11, 495 16,219 | 25,774 28, 441 21, 331 31,219 | 43,357 | 24,752 | 30,022 | 28,323] 165,749 12, 545 15, 111 
Barley: 
Exports, including malt-__...-........-- do. 649 863 1, 238 791 636 1, 303 1,973 1,619 861 2, 744 1, 954 1, 749 736 
Prices, wholesale, No. 2 ey: 
Straight EGS ee eee dol. per bu 52 Bc . 80 . 82 . 76 .72 . 68 . 57 . 48 .47 . 53 50 . 50 
ERASE ee do .57 78 . 84 . 84 . 80 sae . 78 .61 . 54 . 56 . 56 54 . 56 
Production (crop estimate) .-_-- thous. - bu.. Wnty Co eg en ei SMR css Demme: | MMe eT te 3| See ee See Reiners enn )s| Seer, (A elih 
Receipts, principal markets__ 5, 846 6, 363 8, 209 6, 409 5, 814 4, 263 4, 617 2, 978 2, 900 16, 817 12, 335 10, 522 5, 764 
Stecks, commercial, domestic, end of a 
thous. of bu__} 15,015 11, 733 11, 759 11, 524 9,819 | *7,998 5, 247 5, 771 °7, 885 15, 096 17, 025 18, 924 16, 187 
Corn: 
Exports, including meal_.......-......- ee 3, 729 3,895 | 13,290 16, 170 9,042 | 20,698 | 25, 446 13, 375 15, 664 12, 674 7, 898 4,119 6, 032 
Co do... 6, 132 5, 614 6, 660 5, 510 5, 943 5, 638 5, 669 5, 784 5, 289 6,079 6, 564 6, 106 5, 993 
Prices, wholesale: 
No. 3, yellow (Kansas City)-..dol. per bu_- . 48 . 55 . 58 - 55 . 54 . 57 . 55 . 53 . 55 (*) (*) .44 . 46 
No. 3, white (Chicago) -_..............do_- 5 . 56 . 60 . 58 . 58 . 59 . 58 . 57 . 59 55 . 53 .45 “47 
Production (crop estimate) _-..._- mil. of bu. Sess 2265 t....... See ney PL ee ERE AS nee Eee ey ees: CMe eee Seseece Tete y 
Receipts, principal markets__-_. thous. of bu A 262 34,605 | 33, 726 17, 971 23,558 | 29,948 ' 31,867 | 28,104 26, 573 17, 419 17, 240 45, 157 32, 698 
Shipments, principal markets_____--_-_- do....| 10,969 16,656 | 21,362} 11,760 | 12,921 | 24,367 | 38,7 27, 987 27, 617 18, 061 9,942 | 18,994 16, 356 
Stocks, commercial, domestic, end of mo. 
0 thous. of bu._| 52, 644 36, 164 41, 092 39, 000 43, 227 40, 704 25, 916 23, 674 15, 004 10, 489 9, 899 23, 081 46, 645 
ats: 
Exports, including oatmeal_. -do..- 147 1, 510 548 378 480 1, 130 2, 100 462 616 1,349 256 650 1, 405 
Price, wholesale, No. 3, white (Chicago) 
dol. per bu_- . 29 -32 . 33 .33 ~32 dl 29 . 28 26 . 24 27 25 26 
Production (crop estimate) _.._-_- SR ge OS 2 en Caneel! See e STARE ee, Soe. See a Sen See Tee 
Receipts, principal markets._._thous. of bu__ 5, 658 5, 408 6, 403 3, 933 4, 730 4, 381 5, 267 3, 609 9,703 | 24,669 | 10,128 7, 707 4, 199 
Stocks, commercial, domestic, end of mo. 
ni thous. of bu_-}| 16,919 | 25,827 | 25,077 | 23,822} 21,141 15, 547 9, 483 6, 825 6,837 | 20,597 | 22,026 | 22,609] 17,676 
ice: 
0 Oe eee pockets ai “a )..] 298,935 9 298, 294 | 443, 085 86, 473 | 163,858 | 152,916 | 278,979 | 325,820 | 322,270 | 309,896 | 215,914 | 351,826 | 223, 534 
RE 3 On caranetes iain nnmeae etre ..-| 39,991 | 56,558 | 52,627] 26,987] 56,394] 60,756 | 64,407] 51,259} 40,452] 50,561 | 46,483] 39,355 | 34,816 
Price, wholesale, head, clean (New Sidionnad 
dol. per Ib__ . 033 . 031 . 031 . 033 . 033 . 033 . 033 . 034 . 034 . 034 . 034 033 . 033 
Production (crop estimate) ____- yo) es Reel eee: Cakes! Te ee Tees Tepes Mimics Meenas Siam. 
Southern States (La., Tex., Ark., and Tenn.): 
Receipts, rough, at mills 
thous. of bbl. (162 Ib .)_- 911 760 1, 199 922 1,007 676 770 531 270 ° 485 | ° 1,625 3, 191 1, 458 
Shipments from mills, milled rice 
thous. of pockets (100 Ib.)_- 78 1, 448 1, 101 1, 008 1, 190 967 902 970 696 ‘611 * 839 1, 437 1, 158 
Stocks, domestic, rough and cleaned (in 
terms of cleaned rice) end of month 
Catteni thous. of pockets (100 Ib.)_- 3, 979 2, 198 2, 337 2, 299 2, 188 1,940 1, 841 1, 434 1, 027 * 854 1, 685 3, 568 3, 983 
alifornia: 
Receipts, domestic rough_.._bags (100 Ib.)__| 212, 534 | 216,854 | 510,712 | 385,282 | 217, 229 57, 908 87,859 | 186,353 | 165,480 | 269,219 | 260,721 | 477,536 | 444, 297 
Shipments from mills, milled rice_____ do....| 136,365 | 109,891 | 188,085 | 211,597 | 191, 798 65, 445 65, 547 94, 592 | 119,712 | 135,853 | 118,298 | 161, 184 | 182, 438 
Stocks, rough and cleaned (in terms of 
- cleaned rice), end of mo_._bags (100 lb.)__} 366, 012 | 313, 203 | 394, 163 | 385,474 | 303,300 | 265,989 | 241, 164 | 231,374 | 190,500 | 177,142 | 179,446 | 301,531 | 382, 460 
ye: 
Exports, including flour_______- theus. of ba..|......... 627 249 524 607 395 502 286 116 58 283 307 21 
Price, wholesale, No. 2 (Mpls.)_.dol. per bu_- . 43 . 70 . 76 .74 . 67 61 . 58 . 56 .48 41 41 41 .40 
Production (crop estimate) ____- ag OS a Ts! Pa! Re ES PR Kanes OES aes! be, Se. 
Receipts, principal markets____.__.____do___- 1, 248 643 1, 125 787 706 445 868 419 1, 147 6, 785 3, 452 2, 199 949 
Stocks, commercial, domestic, end of mo. 
thous. of bu_- 8, 369 4,724 4, 593 4,044 3, 413 2, 627 1, 689 1, 000 1,195 6, 825 7, 761 8, 340 8, 102 


* Revised. 


* Final estimate. 


¢ No quotation. 


4 Dec. 1 estimate. 
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FOODSTUFFS AND TOBACCO—Continued 





GRAINS AND GRAIN PRODUCTS— 





Continued 
Wheat: 
Exports: 
Wheat, including flour_.......- thous. of bu_-. 6, 970 9, 324 10, 448 10, 578 10, 565 7, 693 13, 335 9, 010 12, 764 11, 498 5, 358 5, 720 6,917 
WONG OIF ng ino ccateyiscccsccenas do-.-- 4, 430 7,175 8, 509 8, 754 8, 510 5, 724 11, 041 7, 059 10, 844 9, 623 3, 483 3, 104 4, 893 
Prices, wholesale: 
No. 1, dark, northern spring, 
ct, | dol. per bu_- ar | 1. 20 1,27 1.25 1.19 1.10 1.05 1.05 . 88 .78 76 73 .73 
No. 2, red, winter (St. Louis).....--- . .70 . 95 1.00 . 99 . 92 . 85 eae 75 . 69 - 66 . 67 69 . 66 
No. 2, hard, winter (K. C.).......-.- ry eee . 67 . 96 1.03 1.00 .91 . 85 . 80 ote .70 . 66 . 66 . 65 . 63 
Weighted av., 6 markets, all grades -_-_do--__- . 68 . 96 1. 02 . 99 93 86 . 82 81 . 68 69 . 68 65 . 65 
Production (crop est.), total._.... mil. of bu_- $931 1, | Se An ST Reemenene Hresstk; Ayes! Ke os Pee eh See pr ee 
Spring wheat.........-....---.------ a6... $244 | | nn na Lenn MEIER RON hes RE Pee Se Gey) ONY To 
WHNKIE SUNONG ess ian ccccescesaenc a 1 687 | ee ae SE RE Es ee SA, SR ee GD: A 
Receipts, principal markets_...thous. of bu__| 14, 892 10, 648 10, 910 8, 542 10, 642 10, 875 14, 274 16, 984 | 101,195 61, 080 38, 477 27, 345 19, 110 
Shipments, principal markets_--.-...-- do....| 18,252 16, 339 13, 553 10, 395 10, 458 13, 778 17, 090 14, 277 26, 726 25, 258 23, 291 23, 797 21, 696 
Stocks, end of month, world estimated 
thous. of bu__}---------] 333, 020 | 320,240 | 302, 690 73,470 | 239,440 | 190,520 | 176, 500 | 260,620 | 330,930 | 420,110 | 437,340 |________ 
Canada (Canadian wheat) _----..--.. do_.__| 161,161 | 52.674] 50,088 | 45,528 | °43,399 | 41,029 | * 28,921 | 25,065 | 18,726 | ° 65,457 |r 150,665 | 173, 542 |r 162, 375 
United States (domestic wheat) __.___ do....| 128,748 | 94,520 | 79,203 | 66,467 | 54,426 | 43,191 | 33,816 | 28,333 | 96,389 | 133,725 | 139,273 | 141,914 | 136, 204 
Held by mills (end of quarter). -.---- a 2 eel Paeree eee i), | re See: et Ree ers eS) S| ake 
Wheat flour: 
Consumption (computed by ones s) 
hous. of bbl_-|------- : 8, 902 8, 501 7, 135 7, 746 7, 918 7, 909 8, 779 8, 630 9, 450 9, 239 9, 737 9, 250 
LS). Sees aaeeRee Repro eee ARSE, "| 540 457 413 388 437 419 488 415 409 399 399 557 431 
Grindings of wheat__.........-- thous. of bu__| 48,357 } 37,538 | 37,421 | 34,924 39,589 | 36,085 | 35,784 | 39,165 | 39,200] 42,008] 44,234] 43,896 | 40,324 
Prices, wholesale: 
Standard patents (Mpls.)_._-_dol. per bbl_- 5. 06 5. 67 5.89 5.91 5. 50 5.35 §. 21 5. 88 5. 43 4.97 4.91 4.81 4.91 
Winter, straight (Kansas City)_...-- do... 3. 84 4.91 5.21 5. 51 4. 93 4.51 4.15 4. 53 4.25 4.01 3.91 3.79 3. 80 
Production: 
Flour, actual (Census)-__...-- thous. of bbl_- 8, 416 8, 168 8, 116 7, 572 8, 600 7, 834 7, 739 8, 474 8, 507 9, 160 9, 699 9, 634 8, 838 
Operations, percent of capacity_....-..--- 54. 0 50.8 §2.5 53.2 51.5 48.7 49.9 52.6 55.0 54.8 63.0 60.5 59.2 
Flour (computed by Russell) 
tions: Gf DD? -1....--... 8, 969 8, 348 7, 727 8, 793 8, 321 8,177 8, 656 9, 573 10, 094 10, 548 10, 484 9, 286 
Offal (Comm) «. .cccccaccsccon thous. of Ib__| 672,015 | 673, 105 | 675, 738 | 631,061 | 710,240 | 650, 595 | 646,817 | 707,364 | 702,336 | 743,993 | 770,077 | 765, 608 | 704, 995 
| Stocks, total, end of month (computed by 
| Russell) cr ccinia Gasteatsios ipa commer thous.: of bbi..}-...-.... 6, 264 5, 696 5, 900 5, 510 5, 536 5, 316 4, 866 5, 808 6, 049 6, 560 6, 750 6, 600 
| Held by mills (incl. wheat) (Census)..do....| 4,317 CU” || Reel eeene el |} SS Coe US Ree rt | see Tek 
LIVESTOCK 


Cattle and calves: 
Receipts, principal markets_thous. of animals_- 1, 465 1, 629 1, 646 1, 310 1, 626 1, 502 1, 681 1, 605 1, 630 1, 946 2,017 2, 306 1, 900 


Disposition: 


LOGG! SAU gc ccnuaccnsaccnsass ae 843 1,015 1, 054 863 1, 013 920 1, 021 995 952 1, 103 1, 061 1, 122 989 
Shinmenes, COGN. occ ccdccccenaccdcus do... 632 630 557 443 605 576 632 615 659 821 950 1, 120 927 
| Stocker and feeder... ............... G6... 309 237 188 137 231 201 218 215 242 335 469 594 473 
Prices, wholesale (Chicago): 
Cattle, corn fed............. dol. per 100 Ib__ 11. 60 11.11 9. 90 9. 10 9. 57 9. 31 9. 60 9. 88 11.01 10. 91 11.11 10. 88 10. 75 
Calva, Waele sonic c co kedecnuccaan a 9. 63 10. 88 10. 90 10. 53 9. 63 9. 50 9.13 8. 78 9. 25 10. 20 10. 84 10. 70 10. 29 
Hogs: 
Receipts, principal markets_thous. of animals_- 2, 570 2, 587 2, 892 1, 962 1, 895 1, 724 1, 890 1, 757 1, 570 1, 797 1, 881 2, 255 2, 607 
Disposition: 
peer ee ae eee EO ae 1, 848 1, 834 2, 066 1, 331 1, 334 1, 206 1, 333 1, 249 1, 122 1, 323 1, 397 1, 660 1, 903 
Ci | | ee aarne do_._- 4726 753 815 626 557 517 548 500 444 465 479 587 691 
Stocker and feeder. ................ €0.... 43 27 35 39 47 35 31 38 32 35 26 28 33 
Price, wholesale, heavy (Chicago) 
dol. per 100 Ib_- PO 7. 53 7. 55 8. 25 9.13 8. 27 8.17 8. 69 8.94 8.45 8. 96 8. 08 7. 65 
Sheep and lambs: 
Receipts, principal markets_thous. of animals__ 1, 552 1, 643 1, 954 1, 713 1, 739 1, 938 2, 409 1, 929 1, 964 2, 664 2, 986 2, 805 1, 945 
Disposition: 
eee 0 NE Ee ERED do_... 890 988 1, 150 1, 058 1, 067 1,079 1, 274 1, 080 979 1, 146 1, 174 1, 124 996 
eS ae ay, me 673 668 793 663 670 853 1, 129 862 992 1, 495 1 786 1, 673 968 
Stocker and feeder. ....-..-..-.-.-.. do___- 155 O4 95 82 79 90 187 171 177 438 621 856 415 
Prices, wholesale (Chicago): 
j ee RD BBs ( 6 dol. per 100 Ib_- 3.78 3.81 3. 91 4.08 4. 84 4.94 3. 62 3. 16 3.19 3. 27 3. 28 3. 35 3.73 
Es Rat Ae aE Pace aes pe 8. 59 8. 47 7.93 7. 38 8. 70 8. 04 7. 76 8. 84 8. 56 7.93 7. 56 7. 68 8. 38 
MEATS 
Total meats: 
Consumption, apparent.___....-- mil. of Ib_- 1, 045 1, 054 1, 039 883 989 953 996 999 965 1,017 1, 070 1, 097 1, 092 
Production (inspected slaughter) _....-- ab... » 227 1, 195 1, 259 944 961 908 958 982 937 972 1, 005 1, 073 1,177 
Stocks, cold storage, end of month_---- | 667 583 797 838 789 729 671 642 601 548 459 413 7 484 
- pee set a ae ears Mae. 72 67 81 78 70 64 62 62 61 60 53 50 54 
eef and veal: 
Consumption, apparent_._....... thous. of Ib__} 415, 625 | 452, 630 | 456,087 | 403,981 | 464,855 | 442,341 | 452,674 | 456,814 | 449,240 | 468,355 | 498,910 | 479, 588 |r 461, 485 
[MARRS Rae caes £27 2 eM CaS do. 1, 795 991 1,012 1, 046 1, 279 913 944 1, 029 1, 194 1, 082 1, 261 1, 248 1, 192 
Price, wholesale, beef, fresh, native steers. 
(Chicago) CREAMER Sea Re: dol. per Ib_- .170 . 180 . 144 - 126 - 141 - 146 . 150 . 158 .174 -170 .170 .174 .172 
Production (inspected slaughter) 
thous. of Ib__| 416, 041 | 456,961 | 452,185 | 399,062 | 453,600 | 423,753 | 437,167 | 449,569 | 444,617 | 462,160 | 495,838 | 477,452 | 467, 980 
L Stocks, cold storage, end of mo-_-_..-...- do....| 58,350 60, 970 59, 369 57, 023 50, 501 40, 145 33, 601 33, 730 35, 925 34, 467 36, 943 41, 218 | * 52, 637 
amb and mutton: 
Consumption, apparent_...........-..- do....| 54,393 | 56,856] 64,716] 59,305 | 60,659] 58,982 61,691 | 56,240 | 55,536] 62,186 | 65,392 | 63,276 | "56,375 
Production (inspected slaughter) _.....- do....| 54. 684 57,514 | 65,140 | 59,573 | 60,094 58,253 | 61,732 |} 56,321 55,392 | 62,112 | 65,880 | 63,588 | 56,997 
Stocks, cold storage, end of month. __._ a 3, 519 2, 895 3, 294 3, 523 2, 901 2, 121 2, 125 2, 148 1,972 1, 861 2,318 2,606 | ° 3,171 
Pork (including lard): 
Consumption, apparent_.....-.....-..- do....| 574,631 | 544,612 | 517,997 | 419,431 | 463,597 | 451,294 | 481,847 | 486,067 | 460,647 | 486,157 | 506, 164 | 554,066 |r 574, 142 
Joc, > eee ee ae eee do._..| 27,258 | 29,582 | 26,750 | 23,085 | 24,911 | 22,471 | 29,711 | 25,635 | 22.187] 17,329 | 25,493 | 28,332] 27,075 
Fe, EINE SOIREE OREO ES do..--| 19,198 | 22,181 | 20,453 | 16,284] 16,047] 15,508 | 20,340] 17,179] 12,881 | 10,842] 18,790} 21,071 | 16,009 
Prices, wholesale: 
Hams, smoked (Chicago).....-dol. per Ib. . 200 . 216 . 209 212 214 . 216 . 214 . 212 . 222 . 226 . 242 . 248 . 200 
Lard, in tierces: 
Prime, contract i Pe eis ae . 074 . O88 . 091 . 093 . 094 . 088 . 087 . 088 . 095 . 086 . 083 . 080 .077 
Refined (a Saas do.... . 086 101 . 103 . 104 - 103 . 098 . 098 . 097 . 106 . 098 . 097 . 092 . 090 


Production (inspected slaughter) total 
thous. of Ib__| 756, 532 | 680, 585 | 742.082 | 485,475 | 447,360 | 425,797 | 458,701 | 476,552 | 436,978 | 448,180 | 443,756 | 531,753 | 651, 636 









































be eT nO Rey TS NERS: do__..} 134,776 J 111, 706 | 180,196 | 82,645 | 77,715 | 74,908 | 81,023 | 80,365 | 72,938 | 74,192 | 75,838 | 89,716 | 105, 533 
Stocks, cold storage, end of month. -_--- do___.| 533, 167 } 452, 258 | 653,346 | 699, 633 | 665, 263 | 622,454 | 574,097 | 543,770 | 502,658 | 451,397 | 367,177 | 319,312 | 373, 641 
Fresh and cured........---.--------.- do....| 426,058 | 398, 565 | 554,028 | 582,654 | 543,947 | 500, 564 | 450,516 | 417, 704 | 378,981 | 334,777 | 277,231 | 251, 645 |r 299, 142 
| > SRS SRE Ue RSE Ee do....| 107,109 | 53,693 | 99,318 | 116,979 | 121,316 | 121,890 | 123, 581 | 126,066 | 123,677 | 116,620 | 89,946 | 67,667 | 74, 499 


e Revised, ¢ Final estimate, 4 Dec, 1 estimate. 
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FOODSTUFFS AND TOBACCO—Continued 
POULTRY AND EGGS | | 
Poultry: - 
Receipts, 5 markets. ......-...-- thous. of Ib.-| 65, 855 56, 489 18, 606 14, 369 12, 364 13, 997 19, 121 21, 697 22, 960 23, 747 26, 965 36, 763 74, 302 
Stocks, cold storage, end of month---..-- do....} 139, 188 | 123, 500 | 115, 105 | 100, 493 78, 819 60, 053 52, 049 53, 432 52, 640 54, 941 59, 942 77, 692 |r 118, 088 
E 3: ' 
‘Receipts, 5 markets......-.--- thous. of cases... 760 701 926 969] 1,639] 1,978] 1,916] 1,509] 1,035 889 716 646 57 
Stocks, cold storage, end of month: 
OS OR RE thous. of cases_- 300 831 314 281 1, 303 3, 204 5, 100 6, 255 6, 411 5, 942 4, 765 3, 244 * 1,439 
EN ee SF thous. of Ib..; 62,737 | 109,210 | 95,598 | 88,754 | 96,475 | 115,874 | 130,872 | 138,510 | 135,329 | 125,018 | 130,244 | 94,305 | ° 78,091 
TROPICAL PRODUCTS 
Cocoa: _— 
Imports ain lie long tons__| 15, 887 12, 720 14, 197 15, 954 27, 515 12, 936 5,795 8, 987 21, 180 40, 630 18, 147 12, 117 8, 930 | 
Price, spot, Accra (N. Y.)--.----- dol. perlb..| .0462 . 0560 . 0609 - 0605 - 0606 . 0520 . 0467 . 0470 . 0526 - 0532 . 0524 . 0499 . 0480 : 
Coffee: 

Clearances from Brazil, total.thous. of bags-- 1, 451 1, 497 1, 570 1, 365 1, 463 1, 490 1, 439 1, 622 1, 305 1, 591 1, 526 1, 598 1, 218 
ey CS REND... - naccmanemammsmeann fo... 785 876 871 676 743 709 690 783 683 819 818 861 77 ' 

Imports into United States_......-.-.-- do....| 1,325 1, 110 1, 233 1, 404 1,415 1, 206 1, 183 1,232} 1,190 1, 145 1,189] 1,147 1, 386 

Price, wholesale, Rio No. 7 (N. Y.) 

dol. per Ib_- . 053 . 063 . 059 . 054 . 054 . 048 . 048 . 049 . 049 . 054 . 056 . 055 . 055 
Receipts at ports, Brazil__-.-_-- thous. of bags-_- 1, 700 1, 337 1, 550 1, 704 1, 470 1,619 1, 525 1, 401 1,214! 1,624 1, 792 1,615 1, 421 
Visible supply, total, excl. interior of Brazil 
thous. of bags..| 7,836] 6,986} 7,045] 7,266| 7,340] 7,388] 7,388] 7,215] 6,988| 7,276] 7,621 7,468 | 7,409 
RIE HD on dcvotcccucreenewseuce @..<- 914 592 77 687 736 764 813 796 727 | 701 858 721 858 j 
Sugar: 
Raw sugar: | 
uba: i 
Stocks, total, end of month 
thous. of Spanish tons_- 750 ’ 567 546 1, 341 2, 401 2, 545 2, 407 2, 037 1,894 | 1,554 1,316 1,014 784 ' 
United States: 
Meltings, 8 ports. .........--.-- ong tons..| 247,226 | 320,775 | 245,130 | 290,170 | 300, 583 | 343,685 | 343,093 | 374,511 | 382,948 | 391,543 | 425, 588 | 375,935 | 292, 036 
Price, wholesale, 96° ee (N. Y.) 
dol. perlb..| . 029 . 032 . 032 . 032 . 031 . 029 .027 . 027 . 028 . 028 . 030 . 031 . 030 
Receipts: 
From Hawaii and Puerto Rico 
long tons..| 98, 038 74, 502 31, 303 62, 287 | 173,722 | 163,517 | 205,469 | 141,731 | 158,276 | 113,822 | 142,271 | 116,173 56, 139 i 
Se eer do....| 46,066 | 134,217 | 193,528 | 231,923 | 271,605 | 254,278 | 236,888 | 226,003 | 211,077 | 347,381 | 311,574 | 213,840 | 111,170 | 
Stocks at refineries, end of month..do-...-.| 194,732 | 167,511 | 201,118 | 169,882 | 299,360 | 353,230 | 429,495 | 345,274 | 282,876 | 334, 246 308, 086 269, 978 | 215, 388 I 
Refined sugar (United States): 
Exports, including —_ SSaere do....| 4,472 4, 699 2, 808 3, 607 4, 603 4, 687 3, 844 4, 034 4, 958 5,134 | 6, 428 5, 625 5, 003 
Price, retail, gran. (N. Y.)------ dol. per Ib_- . 050 . 055 . 053 053 - 053 - 052 . 051 . 051 . 050 | - 050 . 049 . 049 . 050 
Price, W holesale, gran. i. i & ae | eee . 044 . 048 . 047 047 . 046 » .045 . 046 . 044 . 044 | . 043 . 045 046 . 045 
Receipts 
— Hawaii & Puerto Rico..-longtons..| 9, 479 17, 746 1,799 | 16,446] 26,116 | 20,066 2,485 | 13,017 2, 908 754 1, 335 1, 208 1, 339 
mports: 
ae ee On... 328 3, 240 8, 905 29, 454 33, 086 25, 559 32, 712 34, 121 40, 084 59, 872 11, 791 pn 
rT From Philippine Islands-_--_.----- ao...- 987 135 2, 545 179 6, 677 2,975 3, 621 5, 676 6, 189 6, 563 2, 995 4, 287 2, 528 

ea: 

eT ee thous. of Ib.-} 7, 603 8, 980 6, 366 7,319 7, 138 6, 829 5, 004 5, 697 5, 270 6, 253 7, 528 7,959 8, 404 

Price, wholesale, Formosa, fine (N. Y.) 

dol. per ]b-_- . 280 . 280 . 280 . 280 . 280 . 280 . 280 . 280 . 280 . 280 . 280 | . 280 . 280 

Stocks in the United Kingdom-_-thous. of Ib_-_|-------- 218, 070 227, 392 | 217,914 | 188,388 | 168,201 | 162,841 | 165,658 | 170,197 | 182,558 | 189, 983 | 214, 017 | 231,628 

MISCELLANEOUS FOOD PRODUCTS 

Sante. sales by manufacturers{_thous. of dol._| 19, 72( 20,804 | 17,080} 17,387] 17,856} 15,785 | 13,307 | 12,695 | 10,359 | 13,053 | 22,945 | 20,834] 22,667 

sh: ; 

Landings, fresh fish, prin. ports.thous. of Ib..} 27,112 | 30,350 | 31,201 | 26,508 | 37,588 | 42,769 | 46,543 | 38,963 | 39,238 | 46,890] 36,529] 40,275] 34,666 

Salmon, canned, shipments_-_--._.------ ee, 323, 187 | 358, 183 | 427,917 | 587,392 | 259,361 | 411,041 | 518,885 | 653, 102 | 814, 883 |1,112,465 | 899, 579 | 539, 699 ; 

Stocks, cold storage, total, 15th of month 

thous. of Ib__| 90, 678 79, 891 72, 721 62, 184 45, 694 37, 367 45, 981 55, 039 66, 716 75, 882 84, 537 85, 665 |r 93, 024 I 
Gelatin, edible: 

Monthly report for 7 companies: j 
eS eee Oo.2 1, 518 1, 488 1,477 1, 453 1, 534 1, 594 1, 698 1, 621 1, 063 1, 056 24 1, 082 1, 364 | 
Ee eee do....| 1,242 943 1, 274 1,325 1, 400 1, 467 1, 666 1, 593 1, 400 1, 994 1, 297 1, 445 1, 226 
_., ee eee Go... .| 5, 593 6, 301 6, 50: 6, 631 6, 766 6, 893 6, 925 6, 953 6, 615 6, 014 5, 842 5,179 5, 317 

Quarterly report for 11 companies: 
ne eae O6 ncn Acces cee Se Pears (Peareee eee tt ee Clee GT ince atnc = ncexees a ee ee 
Ee aera (RES: Be | See Rae | REESE, Dae 0,014] ---- ss arses: EC SS, EAS 

| 
TOBACCO 
Leaf: 

ee ee thous. of Ib..| 54, 217 60, 464 45, 046 35, 113 36, 624 28, 987 21, 396 21, 425 13, 467 35, 219 60, 379 82, 034 55, 167 

Teaporte, incl. sap... ............206 do 4, 797 6, 477 5, 353 3, 703 8, 690 4, 752 4, 373 5,793 | 10,435 6, 284 5, 324 6, 289 5, 641 

Production (crop estimate) _.__-._- mil. of ot) | ite Dawn Moons Titus Pek Baia Rieeteat Bove Rey et oeee RC i 

Stocks, total, incl. imported types, end of. on i 

0 th te AIRES 2st mil. of Ib..|--.------ | es Romeo! | SERCH Eeeraeenetes | re er | ae ere 
piepaueel. fire-cured, and air-cured._do____|--.------ A GAO tinccstenwlageanence | SS es A ah ee ees eo aaa aR 
I ce le Se St RR: (MRIS: _) a Ease Os eee peas cS aS eerie 

Manufactured products: j 

Consumption (tax-paid withdrawals): 

Small cigarettes a anachadenaiamieeb aie millions._| 12, 656 12, 611 13, 058 11, 492 13, 728 12, 527 14, 324 14, 717 13, 784 15, 892 14, 711 13, 264 13, 506 i 
SO eee thousands..| 333,982 | 336, 161 | 328,574 | 338,887 | 431,691 | 384,918 | 417, 144 | 477,443 | 420,510 | 477,596 | 486, 482 | 525,662 | 515, 859 
Manufactured tobacco and snuff : 

; thous. of Ib_.| 27, 126 24, 700 26, 280 25, 077 30, 767 27, 509 28, 921 30, 180 27, 544 30, 473 30, 577 27, 869 30, 940 i 

Exports, cigarettes. _........-.... thousands--| 576, 210 | 538,786 | 475,939 | 551,625 | 604,307 | 534,085 | 487,675 | 598,716 | 466,561 | 502,491 | 420,493 | 631,023 | 518,943 | 

Production, manufactured tobacco: | : H 
|| | eee thous. of Ib_./........- 22,481 | 22,394 | 22,740 | 27,248 | 24,962 | 25,766 | 27,184] 24,954 27,756 | 27,327] 24,969 |__.____- 

Fine cut chewing..........-........ ae 372 351 335 502 366 394 427 378 409 "403 TS ees 
TS eae SS ESS 3, 841 3, 727 4, 587 4, 806 4, 375 4,615 5, 037 4, 701 5, 140 5, 023 ra) Ee 
ce ph eat a ar 3, 350 3, 153 3, 105 3, 373 3, 493 3, 551 4, 142 5, 443 3, 709 3, 655 ot ae 
[eet Sie a aa SS ae 14,465 | 14,726 | 14,262 | 18,155] 16,363] 16,772] 17,118] 14,005] 17,962] 17,812] 17,671 |...-_--- 
J, eee | ee, SR 452 437 451 412 366 434 460 426 5387 |* 433 7S Sea ; 

Prices, wholesale: 
See dol. per 1,000_- 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5, 513 5, 513 5.513 5. 513 
_ eee Sa do....| 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056] 46.056] 46.056} 46.056 | 46.056] 46.056] 46.056 

a * Revised. ¢ Final estimate. J Dec. 1 estimate. 
{For monthly data beginning 1928, revised to agree with monthly averages for 1928-33, shown in the 1938 Supplement, see table 6, p. 17, of the January 1939 issue. 
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Monthly statistics through December 1997, to- | 1938 }| 1937 | 1938 

gether with mee notes —_ a 

to the sources of the data may be found in the | Decem- | Decem-| Janu- | Febru- : Septem- Novem: 

1938 Supplement to the Survey | ber ber | ary ary March | April May sume yaly | August ber October |" ber 

FUELS AND BYPRODUCTS 
| | | 
COAL 
Anthracite: 

peer ne thous. of long tons-_- 143 152 169 128 121 107 222 197 112 100 129 149 127 

Prices, composite, chestnut: 
| eae ree dol. per short ton.-}--.-..---- CS) S| See wes, 11 3 | El See, Spee ey | eee, Sees et eS See 
We MII oso ceaseccscacncacuaeeacs Ce 9. 706 9. 643 9. 675 9. 631 9. 564 9. 199 8. 946 9. 030 9. 231 9. 431 9. 602 9. 605 9.713 

Proquctiom.......<<-<cacc= thous. of short tons. 4, 471 4, 759 4,815 3, 539 4,015 3, 138 4, 255 4, 291 2, 571 2, 729 3, 337 4,165 | *3,728 

LO ee eee 0 ae 3, 849 4, 160 4, 422 3, 057 3, 467 2, 893 3, 821 3, 869 2, 361 2, 336 2, 888 3, 519 3, 167 

Stocks, end of month: 

In producers’ storage yards___-......- do.... 1, 458 2, 154 1, 654 1, 413 1, 265 1, 272 1, 390 1, 764 1, 757 1, 924 2, 121 1, 917 1, 901 

In selected retail dealers’ yards 
number of days’ supply-- 37 36 27 26 25 44 58 57 58 63 44 63 51 

Bituminous: 
SS ese thous. of long tons_- 489 360 297 271 279 673 929 1, 148 956 1, 093 1, 032 1, 107 1, 092 
Industrial consumption, total 

thous. of short tons._| 26,369 26, 424 25, 363 | 22,423 | 23,160] 20,653 19, 574 18, 596 18, 862 20,346 | 21,116 | 23,734 | * 24,921 
Beehive coKe ovens............------ ae 123 217 185 165 154 118 92 82 69 79 88 100 110 
Byproduct coke ovens....-.....----- Oise 4, 742 4,014 3, 923 3, 539 3, 795 3, 457 3, 236 2, 931 3, 085 3, 534 3, 770 4, 360 4,622 
COIN i os osscnenecksceunenens oe 336 315 214 169 228 327 434 451 478 478 430 486 441 
CORDGIE RUIIEUN, occa cocnwensnwenss dd... 144 156 158 138 144 136 137 130 127 128 130 134 138 
Electric power utilities..............- a 3, 666 3, 577 3, 377 2, 888 3,015 2, 675 2, 803 2, 846 3, 038 3, 315 3, 338 3,575 | * 3,530 
Ratiwave (cle 3)... ...<... 66.62.05. G0... 7,022 7, 352 7, 107 6, 169 6, 427 5, 801 5, 609 5, 298 5, 482 5, 662 5, 938 6, 663 6, 597 
Steel and rolling mills.............--- do-_--- 836 783 789 725 787 649 603 588 583 660 652 736 803 
ee eee de... 9, 500 10, 010 9, 610 8, 630 8, 610 7, 490 6, 660 6, 270 6, 000 6, 490 6, 770 7, 680 8. 680 

Other consumption: 

Vessels (bunker) .---.-.- thous. of long tons_- 81 101 82 110 101 86 113 98 100 99 95 112 129 
Coal mine fuel--.....-- thous. of short tons_- 266 302 257 225 223 164 156 165 172 211 237 258 r 265 
Prices 
Retail, composite, 38 cities 
dol. per short ton__|_-..----- 7 | ene SRE ee | Re na Ep caeeae? we Ct | ee Seem | EF eee, Sere eee 
Wholesale: 
Mine run, composite.__........-.-.- G0.... 4. 298 4. 375 4.441 4. 440 4. 359 4.301 4. 303 4, 294 4, 297 4, 296 4. 299 4. 299 4. 299 
Prepared sizes, composite. .-_._-..-- ae 4.557 4. 661 4.77 4. 784 4. 544 4. 378 4,391 4. 404 4. 434 4. 469 4. 523 4. 576 4. 565 
Produstioli.....-<s0-s<5- thous. of short tons_- 36, 230 37, 122 | 30,950 | 27,440 | 26,745 | 22,380] 21,266 | 22,470 | 23,357 28,665 | 32,276 | 35,094 | °36,110 
Stocks, industrial and retail dealers, end of 
month, total. .....-- thous. of short tons._} 40,499 | 47,074 41,967 | 38,484] 35,359 34,102 | 33,158 | 33,452 33,615 | 34,579 | 36,5 39, 024 | * 40, 821 
a eee ee do-.-- 33, 449 39, 174 35, 167 32, 284 30, 259 28, 952 27, 748 27,612 » 26. 27,719 29, 377 31, 324 | * 33, 321 
Byproduct coke ovens.-....-.--..--- do....| 7,462 7, 273 6, 469 5, 823 5, 231 4, 935 4, 867 5, 000 5, 364 5, 540 5, 952 6, 459 7, 173 
CORON WANN cn nena cncesccussseu ao.... 311 396 337 320 347 299 309 311 275 313 330 346 
Oe es a0... 266 308 272 253 235 227 253 271 277 279 263 258 * 264 
Electric power utilities._..........- do....| 8, 304 9, 075 8, 960 8, 565 8, 479 8, 404 8, 201 8, 067 7,905 7, 834 8, 029 8,195 | * 8,413 
Railways (clases I).................. do_.-- 5, 629 7, 573 6, 519 6, 174 5, 860 5, 548 4, 996 4, 827 4, 532 4, 556 4, 672 5, 052 5,315 
Steel and rolling mills._..........-- 7 a 677 1, 109 1, 050 919 837 779 722 716 652 651 638 620 650 
Og eat do..--| 10,800 13, 440 11, 560 10, 230 9, 270 8, 760 8, 400 8, 420 8, 260 8, 560 9, 510 10, 410 11, 160 
Retail dealers, total..............-.-- a 7, 050 , 900 6, 800 6, 200 5, 100 5, 150 5, 410 5, 840 6, 350 6, 860 * , 700 7, 500 
COKE 
eee ee ae thous. of long tons_- 27 31 29 22 19 28 45 60 39 33 55 40 38 
Price, beahive, Connellsville (furnace . 
iedinae ol. per short ton_- 3.750 4, 281 4. 250 4. 250 4. 250 4. 250 4. 250 3. 875 3. 750 3. 750 3. 750 3. 750 3. 750 
roduction: 

Si ee thous. of short tons_- 79 135 117 105 97 75 58 52 44 50 56 63 70 

0 ee ee ae do....| 3,363 2, 824 2, 762 2, 494 2, 675 2, 436 2, 283 2, 067 2,177 2, 494 2, 675 3, 093 3, 278 

ES rE do.-.- 142 120 126 122 114 127 138 137 138 148 lll 147 153 

Stocks, end of month: 

Byproduct plants, total...............- do....| 3,610] +2,519 2, 367 2, 474 2,777 | 3,134 3, 275 3, 375 3, 564 3, 709 3, 675 3, 716 3, 745 
At furnaces pianG...........<.~...5..2 do....| 1,291 } + 1,044 1, 087 1, 196 1, 305 1, 348 1, 376 1,411 1, 460 1, 453 1, 392 1, 334 1, 307 
At merchant pieBts............<<....- es 2,319 | 1,475 1, 280 1, 279 1,472 1, 786 1, 899 1, 964 2, 104 2, 256 2, 283 2, 382 2, 438 

POG CONG a ncaccnecesncancecewce d0.... 708 379 390 419 469 522 562 574 610 651 623 654 678 

PETROLEUM AND PRODUCTS t 
Crude petroleum: 

Consumption (runs to stills)...thous. of bbl_-. 7, 964 98,363 | 97,900 | 88,179] 95,885 | 95,675 99,238 | 93,880} 99,856 | 101,352 | 96,990 | 100,787 | 97,309 

ET ae Beane ee ee do 2, 678 2, 624 1, 924 2, 045 2, 405 2,017 1, 923 2, 130 2, 669 1, 720 1, 584 2, 647 2, 308 

Price (Kansas-Okla.) at wom... per bbl_. . 960 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1.040 . 960 

PROUQORIONE, ca xnnacsascenecdas hous. of bbl_.| 102, 28 = 06, 829 | 106,007 | 94,662 | 106,524 | 102,702 | 98,674 | 94,277 | 102,898 | 106,165 | 98,661 | 101,830 | 98, 567 

Refinery operations. -_._...-- —- of capacity-- °78 7 78 wi 79 7 77 79 80 79 7 79 

Stocks, end of month: 

California: 
Heavy crude and fuel-._.-.-- thous. of bbl._| 87, 222 68, 649 71,879 | 74,461 77, 008 79,965 | 81,822 | 82,833 | 84,724 85,132 | 86,705 | 87,222] 87,399 
et Ee eee do....| 37,193 30, 452 29, 341 31, 188 31, 669 31, 504 31, 624 33, 151 33, 138 33, 548 33, 975 34, 999 36, 064 
East of California, total.............- do_...| 229, 140 | 268, 006 | 268,978 | 267,345 | 269,638 | 267,942 | 259,259 | 251,213 | 247,361 | 243,952 | 240,251 | 233.463 | 228, 741 
CS | NS AEE do....| 41,221 | 42,786 | 45, 104 28 | 45,822} 45,975 | 45,101 | 44,314] 43,674 | 42,724] 42.97 41,131 | 40,386 
Tank farms and pipe lines_...._---- do....| 187,919 ] 225, 220 | 223,874 | 222,117 | 223,816 | 221,967 | 214, 158 | 206,899 | 203,687 | 201,228 | 197,272 | 192,332 | 188, 355 
Lor Oo a are number-.- 1, 419 1, 668 1, 574 1, 441 1, 707 1, 606 , 656 1,776 1, 539 1, 648 1, 601 1,715 1, 572 
Refined petroleum products: 
Gas and fuel oils: 
Consumption: 
Electric power plants 1, 239 1, 068 1, 068 928 1,018 879 934 1, 184 1, 205 1, 205 1,090 | 71,101 | 71,193 
Railways (class I).....--. ee 4, 306 4, 092 3, 675 3, 964 3, 708 3, 678 3, 729 3, 811 3, 898 3, 815 4, 199 4, 010 
Vessels (bunker) -.___.--. do. 2, 925 2, 935 2, 923 2, 813 3, 169 3, 249 3, 393 3, 219 2, 969 2, 916 2. 925 2, 788 2,771 
Eriee, _ oil (Oklahoma) -...-dol. per bbl. . 925 . 875 . 875 . 875 . 888 - 925 - 925 . 925 9 - 925 . 925 . 925 - 925 
roduction: 
Residual fuel oil-.-.....--- thous. of bbl..| 25, 197 27, 038 26,204 | 23,866 | 25,328 24, 833 24,392 | 22,761 23, 547 24,232 | 24,552 | 25, 487 24, 573 
Gas oil and distillate fuels, totai....do....| 13,873 13, 563 13, 876 12, 144 12, 294 11, 577 12, 160 10, 784 12, 688 12, 691 13, 074 13, 820 12, 793 
Stocks, end of month: 
Residual fuel oil, east of California 
thous. of bbl__| 26, 991 27, 363 27, 049 26, 855 25, 981 27, 815 29, 284 30, 282 32, 285 32, 874 33, 661 33, 344 30, 935 

@ - oil and distillate fuels, total....do....| 27,873 22, 566 21, 543 19, 885 18, 882 19, 972 22, 385 24, 699 26, 620 28, 841 , 860 33, 017 32, 069 

asoline: 
Consumption, domestic.-_.__- thous. of bbl..| 41,649 39, 465 35,176 | 31,861 41, 259 43, 254 44,911 44,293 | 47,474 50,459 | 46,058 | 46,272] 44,991 
nia Fee Eg aii 295 do....! 4,607 1, 827 2, 702 3, 100 3, 029 3, 742 3, 603 3, 517 3, 597 3, 998 3, 068 3, 572 3, 205 
Price, wholesale: 
Tank wagon, delivered (New York) 
dol. per on. .119 . 130 - 130 . 130 . 130 . 130 . 130 - 130 127 . 124 .124 . 124 . 124 
Refinery (Oklahoma) .-..-.....____. 4 . 043 . 050 . 049 . 049 . 051 . 053 . 051 . 053 - 055 . 055 -051 - 046 . 046 
Price. retail, service stations, 50 cities. oy SS SER .141 .141 . 140 - 141! .141 .141 .141 -141 -140 - 138 . 134 - 133 


* Revised. 








tRevised series. Petroleum and products revised for 1937. Revisions not shown on p. 45 of the December 1938 issue will appear in a subsequent Survey. 
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Monthly. statistics renee December 1987, to- | 1938 1937 | 1938 

gether with anes notes — a - - 

to the sources of the data may be found in the ecem yecem- u- ‘ebru- } Sep } 

1938 Supplement to the Sarees a r ber “4 ary | “o March | April | May June July | August | i | October te ” 

FUELS AND BYPRODUCTS—Continued 
| | i | | | 
PETROLEUM AND PRODUCTS}—Con. | | | | | | | 
| | j 
Refined petroleum products—Continued. | | 
Gasoline—Continued. 
Production: | | | 
At natural gas plants_____- thous. of bbl__| 4, 34 4,358 | 4, 336 | 3,889 | 4,326] 4,171 4,196 | 4,001] 4,127| 4,226| 4,081] 4,375} 4,244 
At refineries: | 
th ee = do 47,7 47,064 46, 755 40, 469 44,116 44,582 46, 645 44, 247 48, 662 47,312 | 49,677 | 47, 998 
Straight run..-..---- pau eeconee O0....1 2 20,388 | 20,751 18,267 | 19,769 | 20,040 | 20,804 | 19,735 21,524 | 20,934 | 21,383 | 20,397 
OO Re a 22, 785 22, 447 19, 474 21,114 21, 686 23, 042 21, 877 24,188 | 23,049 | 23,862 23, 379 
Natural gasoline blended------ do_.-- 3, 891 3, 557 2, 728 3, 233 2, 856 2, 799 2, 635 | 2, 950 3,329 | 4,432 4, 222 
Retail distribution. _......__-- mil. of gal_-- 1,615 | 1,465 1, 366 1, 688 1, 732 1, 850 | 1, 926 | 2, 087 1,911} 1,889 1, 761 
Stocks, end of month: 
Finished gasoline, total____- thous. of bb!__| 65,949 | 69,892 | 79,114 85,018 | 85,035 | 82,684 | 80, 987 73, 725 | 64,599 | 63, 163 63, 542 | 64,083 
CS eae do....] 41, 805 46,234 | 53,219} 58,945 | 60,043 | 57,660 | 54.010 7,159 | 40,137 | 38,819 | 38,739 | 39, 376 

Natural easolins. ............-....- do.... 4, 830 4,758 | 4,951 5,017 5, 531 6, 179 6, 548 6, 951 8, 022 8, 159 6,771 | 5, 742 

Kerosene: | 
Consumption, domestic._......-.---- do___- 6, 813 6, 420 5, 360 5,017 5, 150 4, 333 3, 637 3, 257 4, 292 4, 187 5, 185 5, 368 
see Ree ee ee a do 783 656 | 810 654 535 788 745 381 597 797 646 323 
Price, wholesale, water white 47, refine ry | } 

(Pennsylvania). ......--..- dol. per gal_- . 049 - 056 | . 056 - 056 - 054 .053 | -052 053 .053 | . 052 05 1 O51 | . 050 
(ES TEES thous. of bbl__ 5, 739 5,809 | 5,638 5, 167 5, 798 5, 445 5,649 5, 235 4, 889 4, 933 , 348 5, 320 5,419 
Stocks, refinery, end of month-_------- do--..- 7, 799 7, 083 6, 523 5, 986 | 6, 093 6, 394 7, 627 9, 202 10, 112 10, 149 10 497 9, 949 9, 676 

Lubricants: | } } 

Consumption, domestic---..-...---- do_. 1, 831 1,495 | 1,471 1,311 2,195 1, 591 1,730 | 1,606 1, 844 2, 002 2, 127 1, 805 1, 735 
Price, wholesale, cylinder, refinery (Penn- | | | 

OS eae dol. per gal_- . 105 113 | -110 -110 -110 .110 110 -1l ue . 106 .105 .105 . 105 .105 
Predustios.......;.....-.<- thous. of bbl 2, 384 2,936 | 2,785 2, 468 2, 697 , 530 2, 595 2,378 | 2,631 | 2. 576 2,615 2, 632 2, 535 
Stocks, refinery, end of month.-.----- do. 7, 695 7, 512 | 8, 006 8, 363 8, 210 8,290 | 8,255 8, 114 | 8,194] 7,969 7, 605 7,718 7,817 

Asphalt: } } 

Benue ak eS ee ae Pe ee .-8hort tons_- 2, 078 311 1,665 | 1,276 1,902 | 1, 578 | 1,727 2, 335 1, 208 2, 844 | 1, 923 1, 649 3, 461 
ETE ELE EINE FS: do__.-| 242, 400 | 200, 300 | 215,800 | 191,600 | 278,900 | 334,000 | 450,000 | 445,600 | 475, 800 | §14, 400 | 45 16, 300 | 464,900 | 322, 700 
Stocks, refinery, end of month. .____- do_...| 480,900 | 557,400 | 594,200 | 620,400 | 633,200 | 663,700 710,700 | 669,300 | 633, 200 | 566, 400 | 471, 100 | 442, 200 | 447, 600 

Wax: | § 
er thous. of Ib..| 36,120} 43,120 | 41,720 | 34,720 | 389,760 | 31,640 | 35,560 | 37,800 | 30,240 | 31,920 | 36,400 | 42,000 | 37, 520 
Stocks, refinery, end of month---_-_---. do._..} 129, 340 | 144,992 | 145,629 | 148,823 | 150,465 | 144,626 | 140, 826 138, 260 | 135, 911 | 134, 103 | 129, ots | | 128, 926 | 131,772 

' ' ! | ! ' 
LEATHER AND PRODUCTS 
: a | | | | | | 
HIDES AND SKINS | } | | | 
Imports, total hides and skins__..- thous. of Ib_-| 25, 657 16,138 | 13, 597 9, 567 9, 251 7,759 | 11,561 12, 242 14, 903 16, 266 16, 897 | 19,803 | 24,399 

BES Co er ae hc. 3, 972 1,015 | 1,514 981 916 | 1, 289 1, 337 1,429 | 2,144] 3,175} 2,133 2,116 | 3,440 

"i ee Sea G0...- 9, 588 6,206 | * 5,952 3, 071 3, 158 1, 046 2, 737 2, 058 | 5, 393 2,716 | 5, 670 | 7, 527 | 10, 725 

Se ee do..-- 6, 075 5,071 | 3,009 3, 404 2, 634 2, 570 4, 733 4,176 | 4 795 §,223 | 5,498 4,945 | 6,122 

Sheep and lambskins_.............----- eee 4, 468 2, 343 | 1, 887 1, 508 1, 995 2, 056 1, 902 3, 942 1, 941 4, 341 2, 282 3, 641 | 2, 685 

Livestock (inspected slaughter): | | 

OS eee thous. of animals_. 417 452 | 420 398 506 502 500 475 | 436 457 453 470 457 

| See ea ere do_. 758 859 | 830 716 809 749 772 816 820 848 917 884 858 

a a a ere do... 4, 346 3, 958 4, 201 2, 833 2, 610 2, 462 2, 585 2, 533 2, 254 2, 467 2, 671 3, 311 3, 913 

OS Se Ee eae ae 1, 347 1. 403 | 1, 552 1, 424 1, 428 1, 425 1, 550 1, 485 1, 461 1, 603 1, 694 1,638 | 1, 453 

Prices, wholesale (Chicago): 
Packers, heavy steers........--.-dol. perIb..|  .123 146 | 141 . 124 - 109 | . 099 095 093 PS 119 120 .134 {| .141 
Calfskins, packers’, 7 fees a0... 57 132 | - 136 -118 1233 - 113 - 123 -114 - 139 - 145 143 . 161 | . 163 

} 
LEATHER | | 

Exports: } 

NT EAT thous. of Ib_- 26 91 53 209 52 58 109 7 49 60 41 49 | 42 

oe, Sea thous. of sq. ft_- 3, 689 4, 083 4,328 4, 780 4, 567 4, 563 4, 169 3, 623 3, 669 3, 738 3, 709 4,651 | 3,420 
roduction: 

eS aes thous. of skins_-_ 1, 26¢ 891 890 1, 000 1, 127 870 865 1, 032 1, 222 1, 349 1, 066 r 1,100 * 1, 138 

OYE SS eee thous. of hides_- 1, 881 1, 505 1, 398 1, 471 1,617 1, 381 1, 409 1, 457 1, 407 1, 764 L737 * 1,755 1, 786 

LSS | aa thous. of skins__ 3, 245 2, 949 2, 972 2, 638 2, 831 2, 506 2, 371 2, 675 2, 394 2, 755 2, 336 ° 2 §25 ° 2, 634 

eb eae ae a0... 2, 899 ,699 | 1,757 2, 195 2, 125 1, 827 2. 010 2, 184 2, 308 3, 226 2,716 | * 2,822 2, 872 

Prices, wholesale: } 

Sole, oak, scoured backs (Boston) | 

dol. per Ib_- . 318 . 360 | . 349 .314 305 . 305 . 305 - 305 315 . 318 . 320 - 320 | 324 
Upper, chrome, calf, B grade, composite. | 
dol. per sq. ft_- 390 387 . 381 . 381 - 378 . 365 . 366 . 366 377 . 378 . 378 385 . 892 

Stocks of cattle hides and leather, end of month: 

.. | ey thous. of equiv. hides___| 13, 998 15, 373 15, 407 15, 118 14, 576 14,052 13, 874 13, 967 13, 865 13, 331 13, 244 | * 13, 440 | © 13, 885 
In process and finished_............-- do....| 10,304 11, 068 11, 103 10, 968 10, 589 10, 308 10, 193 10, 223 | 10, 014 9, 666 9,540 | ° 9,665 | * 10,074 
BT inicdiamicaveaniarpannneinaca cant do-- 3, 694 4, 305 4, 304 4, 150 3, 987 3, 744 3, 681 3, 744 3, 851 3, 665 3,704 | °3,775 | °3,81l 

LEATHER MANUFACTURES 

Gloves and mittens: | 

Production (cut), total..........- dozen pairs. | ---.------ 91,295 | 75,666 | 104,668 | 122,385 | 109,081 | 116,492 | 145,710 | 150,480 | 181,791 | 173,882 | 183,667 | 162,797 
Dress and semidress_...............-- SS ee 45, 401 39, 226 61, 742 69, 028 55, 084 63, 953 85, 185 92, 255 | 112,736 | 106,761 | 115,942 | 102, 725 

8 ee eS _ SS ae 45, 894 | 36, 440 42, 926 53, 357 53, 997 52, 539 60, 525 58, 225 69, 055 67, 121 67, 725 60, 072 

Ss: 

OO eee thous. of pairs___- 113 132 | 89 182 203 171 127 116 136 164 191 200 138 

Prices, wholesale, factory: 

Men’s black calf blucher..... dol. per pair_- 5. 75 6.00 6.00 6.00 6.00 6.00 5.75 5.75 5.75 5.75 . 75 5.75 5.75 
Men’s black calf oxford........-...-- “See 4.75 5.00 5.00 5.00 5.00 5.00 4.75 4.75 4.75 4.75 4.75 4.75 4.75 
Women’s colored calf_..........-..-.- a 3. 00 3.35 3.35 3.35 3.35 3.35 3. 23 3.00 3.00 3. 00 3. 00 3. 00 3, 00 

Production: 

Total boots, shoes, and slippers 
. thous. of pairs__|__-_--_-- 21,047 | 25, = 30,015 | 37,060 | 33,378 | 30,314 | 26,744 | 30,552 | 42,002 38,145 | 34,872] 29,743 

| ee eee meme) 323 Sas 221 131 204 180 169 225 187 295 263 282 303 

All fabric (satin, canvas, etc).....-- ee eee 494 1, 031 1, 207 1, 113 1, 007 850 391 279 270 299 303 324 

Part fabric and part leather. ....__- | SES PES 978 1, 467 2, 023 1, 446 919 854 245 263 437 352 314 334 

High and low cut, total_........... a eee 17, 061 21, 362 24, 668 31, 313 27, 953 24, 825 22, 329 26, 299 36, 034 31, 914 27, 723 22, 388 

Boys’ and youths’. ........-..... | ae See: 1,045 1, 064 1, 123 1, 335 1, 235 1, 201 1, 340 1, 405 1, 936 1, 801 1, 636 1, 550 
Infants’ laiobiiateees annie egiennae amet So Cae et 1, 209 1,310 1, 615 2, 033 2, 084 1,819 1, 676 1, 577 1, 802 1, 804 1, 864 1, 871 
Misses’ and children’s_.........-- SS Eee 2,111 2, 453 2, 898 3, 675 3, 406 3, 421 3, 047 3, 339 3, 988 3, 829 3, 552 3, 104 
__ ES ES eee SS ae 6, 005 6, 627 7, 048 8, 429 7, 337 6, 815 7, 217 6,915 | 10,054 9, 549 9, 223 8, 595 
th fy, IES eS ae 6, 692 9,907 | 11,985} 15, 841 13, 891 11, 569 9,049 | 13,063 18, 254 | 14,932; 11,449 7, 268 

Slippers and moccasins for housewear 1 

thous. of pairs__|_.--.---- 2,014 1, 162 1, 527 2, 303 2, 389 2, 716 2, 881 3, 107 4, 652 5, 019 6, 073 6, 283 
All other footwear_..............--- “Ace aS 279 377 458 680 929 901 672 417 314 298 176 109 





* Revised. 


tSee footnote marked with a “‘t” on p. 85. 
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to the sources of the data may be found in the | Decem- Janu- | Febru- P Septem- Novem- 
1988 Supplement to the Survey hor ary ary March | April May June July August October |"" } or 
LUMBER AND MANUFACTURES 
LUMBER—ALL TYPES 
Exports (boards, planks, etc.) .....- M ft. b. m..| 79, 697 68,805 | 52,902 |} 62,400 | 61,572 | 69,945 | 63,735 | 64,857 | 61,517 | 67,998) 68, 107 56, 729 
National Lumber Mfrs. Assn.: 

Production, total. -....-.....--- mil. ft.b.m-.-} 1,505 1, 249 1, 275 1, 698 1, 473 1, 550 1, 696 1, 606 1, 998 1, 901 1, 790 1, 675 
PIRI OWOUN Uy xo xcdicicdecdesnanensexauhe do..-- 233 245 249 296 219 208 211 204 222 237 239 $246 
Ee SEIS IE AENGRETES 9 do....| 1,273 1, 004 1, 026 1, 402 1, 254 1, 342 1, 485 1, 402 1,776 1, 664 1, 552 1, 429 

Shinmenis, tOtOl. - <6. 5<0ncs<0<scce~ do-_.-- , 593 1, 387 1, 389 1, 748 1, 449 1, 531 1, 684 1,775 2, 033 1,843 1, 847 1, 789 
NS EEE TEESE HAE: do... 263 202 221 238 225 222 230 267 283 293 295 | & 4311 
ES aS Se re ale est do_...| 1,330 1, 186 1, 168 1,511 1, 264 1, 308 1, 454 1, 508 1, 750 1, 550 1, 552 1, 478 

Stocks, gross, end of month, total.._--- G0..<. 8, 373 8, 826 8,710 8, 647 8, 625 8, 648 8, 672 8, 511 8, 481 8, 560 8, 506 8, 442 
VigvWmGUthe bro cacca ox lanadeeounond do....| 2, 069 2, 287 2, 313 2, 354 2, 348 2, 332 2, 318 2, 259 2, 200 2, 155 2, 099 2, 058 
i SR Sage ie Remar ee ee do..--| 6,304 6, 539 6, 397 6, 293 6, 278 6, 316 6, 354 6, 252 6, 281 6, 405 6, 407 6, 384 

Retail movement (yard): 

Ninth Federal Reserve district: a 
ES Sat it a aale a Ren i M ft. b. m_-_| @ 17, 280 4, 237 3, 189 4, 695 8, 058 9,553 |} 11,747} 11,568 | 13,504] 12,637] 16,282 |______-- 
Stocks, end of month_..-.....-.-...-- do..--| > 62,948 J” 77,442 | 84,258 | 83,286 | 86,244 | 83,915 | 81,515 | 80,797 | 80,238 | 76,062] 69,666 |...-.--- 

FLOORING 
Maple, beech, and birch: 

Orders: 

DOW: cn sccusougekecebeesees<aat Mft.b.m-.-.} 6, 500 5, 000 5, 900 7, 050 6, 350 5, 050 7, 000 7, 900 7, 450 5, 400 7,000 | 6,200 
Unfilled, end of month.........---_-- do....| 13,000 8, 900 9, 900 9, 650 9, 800 8, 700 8, 000 9, 600 9, 850 8. 800 10, 600 11, 200 

Prodiiniom 6 ys 25 cues ae do...-| 6, 200 4, 700 4, 400 6, 250 5, 400 5, 450 5, 600 5, 400 7,000} 6,300 5, 400 6, 100 

ee aA LA RSET FARES do...-| 4,900 4, 400 4, 900 6, 900 6, 100 5, 850 7, 000 6, 400 7, 250 5, 950 5,200 | 15,500 

Stocks, end of month......._-....----.- do....| 23,350 25,000 | 24,250 | 23,600 | 23,350} 23,100] 21,000} 20,000 | 19,950} 20,350] 21,000] 21,600 

Oak: 

Orders: 
ee eran meee do....| 26, 659 24,114 | 33,651 | 38,105 | 24,643 | 29,186 | 34,248] 58,516 | 36,943 | 26,575] 41,133] 30,891 
Unfilled, end of month.............-- do....| 52, 697 23,194 | 32,355 | 34,805 | 32,464 | 33,364] 37,379 | 59,906 | 55,338 | 47,416 | 56,393 | 55,724 

Dredmekiee do...-| 31,720 21,065 | 24,399 | 32.272] 29,694 | 29,059 | 28,783 | 30,762 | 52,458) 39.035] 36,188 | 35,139 

ian ss Ss en a Sees do...-| 27, 686 22,159 | 24,490 | 35,655 | 26,984] 28,286] 30,233 | 35,989} 41,511 | 34,497] 32,156] 31,560 

Stocks, end of month_...........--.---- do...-| 94, 181 85,331 | 85,240 | 81,857 | 84,567 | 85,340] 83,890 | 78,663} 79,620] g4158| 98190] 91,769 

SOFTWOODS 
Fir, Douglas: 

Exports: . 13, 448 
ee eae ee ee M ft. b.m.-] 21, 083 18,603 | 19,776 | 18,775 | 17,820 | 21,860 | 15,497 | 18,211 2992 | 1 712 | 19,284 | 13,608 
PE a eine suiscndnawanan acme do..--| 9 01% 5, 903 8, 480 6, 235 3,382 | 20,149 | 13,368 8, 636 ” 4, 365 5, 322 4, 961 

Prices, wholesale: 17. 640 
No. 1, common boards-dol. per M ft. b. m--| 18, 008 17.763 | 17.640 | 17.640 | 17.640 | 17.640 | 17.640 | 17.640 ° 17. 640 17. 640 17. 640 
Flooring, 1 x 4, ““B” and better, V. G. ” 36. 260 

dol. per M ft. b. m--| 35, 280 37.975 | 36.995 | 36.260} 36.260 | 36.260 | 35.893 | 35.770 . 36.260 | 35.770] 36.000 
Southern pine: 

Exports: 

PRON Sp tina's cn ncesielaacaeenens M ft. b.m--| 22,652 20,469 | 17,170} 20,156} 20,120] 21,777] 20,513] 19,087] 21,280) 91,082] 21,933] 16,976 
Pg SLIT EE AEE 8 do..--| 4.012 5,261 | 4,924| 5,570} 4,228) 7,215] 5,083 | 4,245] 4632) 4197] 4.527] 5,190 

Orders: noe 
Se Ee ea _mil. ft. b. m-- 473 r 6li r 495 r 555 r 496 r 497 r 584 r 724 ’ 622 r 612 r710 + 539 
Unfilled, end of month...-.-.-..--.-- do..-- 307 334 309 264 264 239 286 343 304 296 364 323 

Price, wholesale, flooring oF 41.41 

dol. per M ft.b.m--} 41.01 43.74 41.97 41.19 41.05 39. 67 40. 63 40.78 eg 41. 46 41. 22 42. 09 

| a ee ae ee RAS mil. ft. b. m-- 5OS r §36 t 527 r 615 r 524 r 55% r §20 r 570 g 661 r 639 r 578 r 530 

eee eae “ae 489 r 568 r 520 r 600 r 496 r 522 ° 537 r 667 «ee r 620 r 642 r £80 

Stocks, end of month.......--------.--. do..--| 2,094 2,234| 2,241] 2,256] 2,284] 2,315] 2,208] 2,201} %170) 2189) 2125] 2,075 

Western pine: 

Orders: 
| es ee eee ee tess. 391 272 266 311 284 324 336 442 399 333 347 386 
Unfilled, end of month__._.......___- Ae 283 187 215 191 184 189 187 276 253 201 190 255 

Price, wholesale, Ponderosa pine, 1 x 8, no. 2, ‘ 
common (f. 0. b. mills) dol. per Mft.b.m_.| 22.92 24. 69 24. 65 24.77 24. 15 23. 31 22. 50 21. 32 22. 49 22. 17 21.91] 22.04 

Protamige...3.. ee “mil. ft. b. m_- 238 87 104 218 268 352 433 397 482 470 419 | 303 

CL ee aan a do---- 322 238 230 312 273 312 337 356 427 390 358 1316 

Stocks, end of month...__..-..-.--.--- do....| 2,014 2,017] 1,891 1, 797 1,79 1,832 | 1,928] 1,969) 2,008) 2,083} 2,132] 2,114 

West Coast woods: 

Orders: 
ae rE OT: 451 347 411 524 350 388 516 524 537 411 444 555 
Unfilled, end of month 361 314 354 342 280 265 270 381 334 282 264 324 

I ciitiitevdencditunnesyoncnes 416 330 333 510 398 371 440 354 578 466 471 518 

LO SEES eas 414 334 372 536 412 403 512 413 584 463 471 495 

Stocks, end of month.....-..----.------ do...- 988 1,008 | 1,059] 1,033] 1,019 988 935 895 905 920 935 986 

Redwood, California: 

Orders: 

a tS oet Mft.b.m..| 22, 134 23,526 | 22,992 | 24,483 | 24,926 | 23,887 | 22,874 | 26,978 | 29,218 | 23,409 | 25,350 | 25,939 
Unfilled, end of month..........----- do...-| 25,310 26,865 | 37,991 | 43,765 | 33,302] 24,770 | 22,120] 25,116 | 26,599) 23,322] 25,111] 24,694 

WT ee ee 27, 284 18,487 | 23,734} 20,574 | 23,944 | 24,518 | 30,336 | 26,665 | 34,229) 34838 | 30,722] 33, 106 

Shipments_-_--...._... 19, 961 18,857 | 13,949 | 17,825 | 37,091 | 31,255] 28,145 | 23,333 | 27,885 | 28,026 | 24,427] 25,028 

Stocks, end of month 313, 047 299,803 | 308,008 | 309,437 | 292,203 | 282,953 | 279,415 | 282,201 | 287,243 | 296, 177 | 299, 367 | 304, 859 

FURNITURE 
All districts: 7 
Plant operations.__...._. percent of normal. 58. 0 45.0 42.0 42.0 43.0 41.0 42.0 47.0 53. 0 58.0 60. 0 57. 0 

Grand Rapids district: 

Orders: ” 
Canceled.......... percent of new orders-- 7.0 6.0 6.0 8.0 8.0 12.0 5.0 5.0 3.5 4.0 5.0 6.0 
i, CO ONE no. of days’ production... 12 15 14 13 10 12 11 21 21 20 20 19 
Unfilled, end of month_____._._____ do...- 13 25 23 17 15 16 16 26 27 23 20 18 
Plant operations__.._.._ percent of normal.- 62. 0 49.0 46.0 49.0 43.0 41.0 43.0 46.0 50.0 55.0 60. 0 61.0 
Shipments. ___.... no. of days’ production... 11 12 14 11 10 10 12 16 18 16 15 

Prices, wholesale: ; 79.3 
Beds: WO0GGH. . <- <a cess cceuscce 1926=100_. 77.6 82.1 82.1 82.1 82.1 82.1 82.1 80.3 80.3 80. 4 80. 4 79. 
Dining-room chairs, set of 6........--- do....} 102.3 102. 3 102. 3 102. 3 102. 3 102.3 102.3 102. 3 102. 3 102. 3 102.3 102.3 
Kitchen cabinets__....-_..........._- do.... 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87. 6 87.6 df. 2 
Living-room davenports..__......___- do... 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87. 

Steel furniture (see Iron and Steel Section). 
r Revised. 


{Data forDecember 1937, March, June, August, and November 1938, are for 5 weeks; other months, 4 weeks. 
* Total for November and December; data not reported separately for the two months. 


> As of December 31. 


tRevised series. Production, shipments, and new orders of southern pine lumber for 1937 
will appear in a subsequent issue of the Survey. These revisions have not been carried into the tot 


-88 have been adjusted to the 1937 Census of Manufactures; data not shown here 
als shown on this page under the heading ‘“‘Lumber—All Types’. 


for the latter series, embodying certain changes in addition to those occasioned by the adjustment of the southern pine figures, will be shown when available. 


Revisions 
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Monthly statistics through December 1937, to- | 1938 1937 1938 
gether with a notes -~ a | } — ~ <a . 
to the sources of the data may be found inthe | ])ecem- Deven n-| Janu- | Febru- | | : | - a onet | Septem- ; Novem- 
1988 Supplement to the Survey oe op | ary | ary March | April | May | June July August I | October ber 
METALS AND MANUFACTURES 
IRON AND STEEL | | | | | | | 
} | 
Foreign trade: 
Exports (domestic) total__...-..._- long tons__| 490, 095 | 626, 408 | 586, 294 | 460,640 | 526,883 | 489, 202 | 540,639 | 312,021 | 263,699 | 242,139 | 346,068 | 425, 421 |r 469, 596 
SS eae opened do....} 323,691 } 319, 771 | 356, 537 | 256,790 | 338,648 | 309,952 | 374,320 | 162,066 | 126,423 | 108,029 | 149, 673 |r 223, 954 |r 273, 440 
—— TEI s Seay do....| 28,767 | 25, 792 | 29, 631 19,589 | 11,827 | 21,237] 20,814] 15,887] 14,728] 20,041 | 27,958 | 26,445] 27,627 
__. ee Eee do....| 6,519 688 222 0 227 12 395 314 634 1, 637 4, 218 5, 524 4, 749 
Price, wholesale, iron and steel, composite 
dol. per longton..| 36.37} *33.83| 3895} 3890] 38.80) 38.61] 38.50] 38.41) 36.32] 36.50) 36.48] 36.48 | 36.39 
Ore 
lron ore: 
Lake Superior district: 
Consumption by furnaces | 
thous. of long tons-_- 3, 041 1,917 1,923 | 4,727 1, 980 1, 854 1,711 1, 472 1, 675 2, 077 2, 314 2, 781 3, 150 
Shipments from upper lake ports.....do---- 0 0 0 0 0 261 1, 181 2, 838 3, 268 3, 326 3, 285 3, 624 1, 481 
Stocks, end of month, total__.._...._- do....| 34,579 | 40,775 | 38,882 37,167 | 35,223 | 33,676 | 33,012 | 34,329] 35,846 37,050] 37,874] 38,594] 37, 456 
Remeron do..--| 29,456 | 34,816 | 33,007 | 31,392 | 29,736] 28,281 | 27,768 | 29,160] 30,656] 31,759 | 32,516] 33,173 | 32. 166 
Lake Erie docks.......-........... do....} 5, 123 5, 959 5, 875 5,775 5, 487 5, 396 5, 244 5,170 5, 190 5, 292 5, 358 5, 421 5, 290 
LOSS eee ccs 187 181 169 152 101 168 186 170 206 172 188 226 198 
Manganese ore, imports (manganese content) 
thous. of long tons-- 30 33 17 | 13 16 12 19 & 21 31 35 15 26 
| | 


Pig Iron and Iron Manufactures 


| 
Castings, malleable: 
J Ee short tons__| 35, 633 19, ; 17, 076 19, 557 20, 556 19, 724 17, 564 18, 143 16, 905 25,752 | 29,061 | * 32,77 36, 643 





SoS do....} 38,802 27, 784 18, 894 19, 252 21, 902 18, 680 17, 097 18, 077 16, 630 25, 799 29, 460 | + 29,970 35, 351 
Percent of capacity..............-.-..---.-- 46.0 33. 4 23.1 23.5 26. 0 22.7 20. 8 21.7 20. 2 31.3 34.8 r 36.4 43.0 
_ a a short tons._| 36,434 | 27,675 | 20,910} 20,596 | 22,962 23,045 20,560 | 21,673} 17,500 | 21,102] 26,941 |* 28,717 | 35, 563 
ron: 
Furnaces in blast, end of month: s 
OS | aa long tons per day.-| 71,315] 44,47 46,035 | 47,045 | 46,480 | 42,310 | 37,225 34,385 | 41,400 | 51,370] 57,625| 70,690 | 75,795 
I eatin dels arith wipe lan nipicunpe tain waar | 117 95 91 91 90 79 72 70 77 89 96 115 121 


Prices, wholesale: 
Basic (valley furnace)....dol. per long ton__| 20. 50 23. 50 | > 





50 23. 50 23. 50 23. 50 23. 50 22. 50 19. 50 19. 50 19. 75 20. 50 20. 50 
RES i a Te ee CEE: do...-| 21.15 24.11) 24.11 24.11 24.11 24.13 24.15 23. 59 20. 15 20. 15 20. 29 21. 14 21. 15 
Foundry, No. 2, northern ( Pitts.) 


dol. per long ton..| 22.89] 25.89/ 25.89/ 25.89/ 25.89] 25.89| 25.89] 2489] 21.89/ 21.89] 2214] 2299] 22.89 
2,211 1, 429 


Proguntion...............-22 thous. of long tons_- 2 1, 490 1, 298 1, 452 1,376 1, 255 1,062 1, 202 1, 494 1, 680 2,052 | 2, 270 
Cast-iron boilers and radiators: | 
Boilers, round: 
SSS eee thous. of Ib__| 1, 338 1,390 | 378 502 1,063 | ' 931 1, 224 2, 478 2, 135 2, 227 2, 391 3, 561 2, 233 
| eee = do....| 2,182 2.158} 1,422 1,215 1,131 1,181 1, 297 1, 400 2,015 2, 287 4,078 4, 803 3, 083 
Stocks, end of month._...........-... do....| 16,114] 20,970 | 20,493 | 19,904; 19,929] 19,7 19,707 | 20,758 | 20,677} 20,619} 18,925] 17,701} 16,877 
Boilers, square: | 
ane do....} 10,128 7, 843 7,879 | 10,380 | 12,931 | 10,219 13,560 | 16,705 | 14,681 | 20,367 | 25,336 | 22,851 / 15,388 
| "a do....| 15,081 | 16,036 | 10,852 8, 417 9,209 | 10,557 | 12,798 | 14,123 | 17,841} 17,804] 30,852} 34,108 | 20,027 
— aa a do._..| 98,831 | 121,275 | 118,054 | 119,846 | 123,711 | 123,440 | 124, 291 | 125, 805 | 122,860 | 125,446 | 119,841 | 108,445 | 104, 021 
adiators: | 
Convection type: 
Sales, incl. heating elements, cabinets, | | 
and grilles_thous. sq. ft. heating surface _- 498 478 439 285 326 409 619 604 656 703 606 614 608 
Ordinary type: 
ee do...-| 3, 955 1, 943 1,918} 2,753] 3,071 2, 794 3, 752 5,240 | 4,958; 6,023 7,199} 6,907 | 4,765 
NI ri catenaccenieonicsaicninnie ee 4,815 5,119 3, 320 2, 571 2,715 3, 692 5, 008 4, 423 5, 219 5, 214 6, 387 7, 679 5, 697 
Stocks, end of month_..........-.-- do....| 25,624 | 28,364] 26,896 | 27,576 27,850 26,999 | 25,637 | 26,451 | 26,216 | 27,098 | 28,003 | 27,268 | 26,394 
Boilers, range, galvanized: 
Orders: 
| ES eee number of baflers.. 47, 882 31, 314 48, 035 49, 318 71, 414 68, 013 56, 976 65, 902 50, 377 57, 721 68, 337 | 108,427 | r 70, 862 
Untfied, end of month, total___.-.__- _.--| 20,626 | 10,608 | 16.485 | 17,724] 17,191 | 19,101 | 15,205 | 16,153 {| 14,279] 15,414 {| 18,016] 46.882 37,170 
a a a 70,232 | 26,824 | 35,358 | 47,640 | 72,378 | 63,040 | 60,497 64,185 | 51,900 | 56,595 | 65,622 | 77,563 | * 83,716 
Shipments ae be Naa do....| 64,426 | 29,959 | 42,158 | 48,079 | 71,947 66,103 | 60,872} 62,928] 52,251 56,586 | 65,735 | 79,561 | 80,574 
Stocks, end of month.__.......--..-.__- do....| 37,625 | 40,243 | 33,443 | 33,004 | 33,435 | 30,372 29,997 | 31,254 30,903 | 30,912 30,799 | 28,677 | * 31,819 
Boiler and pipe fittings: 
Cast iron: 
OE ee short tons__| (‘) 4, 249 3, 519 2, 963 3, 738 2, 968 3, 194 4, 229 3, 596 5, 022 (1) (1) (‘) 
“ieee ala tS ao.... (1) 3, 663 4, 573 3, 858 4,478 4, 008 5, 069 6, 067 4, 525 5, 434 5, 144 6, 737 (4) 
eable: 
Production (1) 2, 225 1, 998 2, 157 2, 636 2, 229 2, 759 2, 967 2,991 3,518 | = (1) (1) (1) 
Shipments. (‘) 1, 989 2, 778 2, 692 2,977 2, 994 3, 310 3, 998 3, 039 3, 217 | 3, 094 3, 385 (') 





Steel, Crude and Semimanufactured 
Castings, steel: 


Orders, new, total._.............. short tons_- ~ og! 27, 024 29, 187 30, 863 28, 096 21, 869 20, 636 | * 21,419 36, 641 24, 814 25, 565 25, 418 30, 428 
EES EEE 22.7 26.1 27.6 25.1 19.5 18.4 * 19.1 32.7 22.23 22.8 22.7 27.2 
Railway specialties. ............ short tons.-| 14, 0 6, 117 7, 354 | 11,107 6, 888 2, 498 2,697 | *4,907 | 16,589 4,411 5, 462 4, 127 7, 128 

sea do....| 36, 130 41, 537 30, 967 27, 436 30, 793 25, 150 22, 127 | * 24,111 22, 988 36, 454 28, 478 28, 109 29, 994 
ee 32.3 34.8 27.6 24.5 27.5 22.5 19.8 21.5 20. 5 32.5 25. 4 25.1 26. 8 

I aggersee | specialties. ............ short tons..} 11, 282 16, 601 9, 505 7, 498 7, 312 4, 290 3, 892 * 4,479 6, 111 12, 983 8, 353 5, 986 7, 207 
ngots, stee’ 

Production........-..---- thous. of long tons.-| 3, 143 1, 473 1, 733 1,704 2, 012 1, 925 1, 807 1, 638 1, 982 2, 547 2, 658 3, 118 3, 572 

EEE CLD 54 26 30 32 33 33 31 28 35 42 45 53 61 


Bars, steel, cold finished, carbon, shipments 
short tons_-| 36,315 19, 411 19, 634 17, 590 21, 185 19, 882 18, 262 18, 234 18, 166 28, 327 30, 903 35, 106 37, 673 









































Prices, wholesale: 
Composite, finished steel... ...-_- dol. per Ib_- . 0268 -0290 | *.0289 r. 0289 r. 0289 r. 0289 r. 0289 . 0286 , 0268 r, 0268 7.0268 | * .0266 . 0268 
8teel billets, rerolling (Pittsburgh) 
dol. per long ton-- 34. 00 37.00 37. 00 37.00 37.00 37.00 37.00 36. 25 34. 00 34. 00 34. 00 34. 00 34. 00 
Structural steel (Pittsburgh) - wer perlb.-| .0210 . 0225 . 0225 . 0225 . 0225 . 0225 . 0225 . 0221 . 0210 . 0210 . 0210 . 0210 . 0210 
Steel scrap (Chicago)....__- dol. per grosston.-| 13.75} 12.38] 13.00] 1269] 1215] 11.38] 10.95} 10.38) 1200] 13.75} 13.50] 12.88] 14.20 
U.S. Steel ann: ‘ 
eee thous. of dol..| 10,702 | 17,404 |.........|......... See Sere a ee 10008 T5552 8 oscaes 
Shipments, Ginisbed steel products 
thous. of long tons_. 694 489 518 475 572 502 465 478 442 559 578 663 680 


* Revised. 1 Discontinued by the reporting source. 
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Monthly statistics through December 1937, to- | 1938 1938 
gether with omienene notes eat veioenene ———-—— 
to the sources of the data may be found inthe | Decem-{ Decem-| Janu- | Febru- , Septem- jovem- 
1938 Supplement to the Survey ber hor | po = March | April | May | June July | August = m | Octobe: — 
METALS AND MANUFACTURES—Continued 
IRON AND STEEL—Continued | | | 
Steel, Manufactured Products | | 
| 
Barre!s and drums, steel, heavy type: 
Orders. unfilled, end of month.___-- number__}| 519,375 | 453,998 | 530. 507 | 484,965 | 498,917 | 448, 567 | 399,085 | 448,176 | 361,750 | 378,675 | 445,310 | 374, 454 | 248,376 
Dendvignlan. 5 eee en ed do._._| 836, 979 | 638, 988 | 542,969 | 529, 566 | 773,570 | 678.191 | 696, 264 | 606, 528 | 629.448 | 766,374 | 783, 592 | 841,653 | 788,040 
Parent Of ORRINIIN 6 6ncnsccccascevccavcs+«a> 51.7 41.7 35. 5 35.0 47.8 41.9 43.3 43.3 39.1 47.6 48.7 £2.3 49.0 
Shipments_.........-----.---------.number__| 822, 746 ] 644, 287 | 542,278 | 533,715 | 771,313 | 680, 180 | 696,738 | 685,453 | 622,155 | 771, 283 | 759, 188 | 865,572 | 799, 678 
Stocks, end Ob Month... cesccnncensas do._- 32,696 | 20,108 | 31,330 | 26,709 | 28,770 | 25,474 23,118 | 34,089 | 41,287 | 35,7561 60,160 | 36,241 24, 603 
Boilers, steel, new orders: ma 
fi aes), Cee aero: thous. of sq. ft_- 892 547 502 435 739 475 734 547 691 783 579 717 635 
GOnRURE p< oooh oc nckn ose cenacen ees number-_ 1,012 574 552 489 663 585 760 888 894 1, 063 1, 124 1, 125 947 
Furniture. steel: 
Office furniture: 
Orders 
NOME. ceacdensaasae caseee thous. of dol..| | 1,852 2,124 | +1,986 | +1,680| ©1,822| °1,444 1, 290 1, 689 1, 554 1, 538 1, 630 1, 650 1,813 
Unfilled, end of month............. G6... 977 1, 284 1,274 | 1,105 958 976 974 1, 128 1, 202 1, 063 1, 026 958 1, 064 
Ghismwenteses =. ee es do__- 1,982] 2,125] +*1,996| +1,849| +1,969| 71,426] 1,203] 1,501 1,480} 1,677] 1,667] 1,718] 41,707 
Shelving: 
Orders: } 
jo, Se ARO A SEES eee ee a 315 400 r 384 * 413 1442 7394 r 305 * 292 r 321 368 r4il 318 335 
Unfilled, end of month............- do.-..| 205 335 304 298 276 346 321 227 302 292 386 362 255 
TA SS RAEI Steen Re eae Say do....| 357 471 416 r 418 7464 ’ 324 7 330 7353 "247 378 317 342 442 
Plate, fabricated steel, new orders:® OF a 
POU c oscgs neucdassuesaxccesenss short tons..| 28.218 | 27,463 | 23,422 | 17,827 | 38,052 | 21,958 | 25,141 | 20,044 | 27,773 | 22,069] 18,551] 21,793 | 20,213 
Oil storage tanES... ...nccscnccscsvsces do....} 5950} 11,918 9, 558 1,673 | 14, 635 4,797 | 11,425 5,813 | 15, 382 3, 646 3, 623 5, 379 3, 629 
Plumbing and heating equipment, wholesale 
PNR CRON a oe enna dollars..| 233.97 | 230.72 | 229.33 | 229.31 | 226.71 | 227.12 | 227.10 | 226.89 | 235.42] 235.03 | 234.01 | 233.88 | 233.97 
Porcelain enameled products, shipments] | 
thous. of dol_- 133 790 592 606 313 703 648 709 626 749 736 796 675 
Spring washers, shipments_...--..__..-- do___- 7 135 136 114 138 119 115 101 84 123 137 164 186 
Stee! products, production for sale (quarterly): | 
Merchant bars___.._.---- thous. of long tons_- 616 | ee SERRE | ee, CC ae pS een a aeeneee r MRSS - 
ba DO eae do...- 611 ct TE Gees y: pd) RSE SS. | SRS Pees 566-1... 7 
MIM Ja cccacvanasetasodawkeeumesad ae 452 a al S| ERE | | ESS | Faas Seo ees es 384 5 
|S Oe ES Seas a0... 105 i Sa ESERIES: GUE a caccoccbaasadund (| EE SPE 116 |--. | Saeeoes 
pO NS Ee RS UCN de..... 1,8i2 2 | Sas Coma Se Sor , | RS OF eS 1, 131 }-- eS 
Pareent GF CODGGIEN, occcccccecscansseccecons 69. 0 |. RD) eres | SEE, SS yee Ie Ee YS | ee ere 
Stri 
Chia Cee ee thous. of long tons_- 160 | EES) Sea | [a _ | peer. 
BOG TO vasviteinineccecteaauecacceas do.... 384 1) | ie Soeeemoek: || ae , ier | e 
Structural shapes, heavy.........-..-.- a 395 | SSR) Se | REI rt Sees ; & 
yi RR a RR REIS ES do___- 374 [| | a Seer / | Soo | 3 eae eae 
Wire and wire products...........----- | ae 617 ys SSE Peed te >| =a AAAS 
Track work, shipments-........-.--- short tons..| 2, 620 4,461 | 3,793] 2,633] 2,942] 2,242 2,346 | 2,410) 2,276 
NONFERROUS METALS AND 
PRODUCTS | 
Metals | 
Aluminum: 
Imports, bauxite: ........<...<...- long tons._| 41,060 | 57,523 | 51,448 | 44,058 | 69,097] 36,361 | 20,110 | 34,522 | 34,446 | 18,855 | 36,204 | 26,795 | 33,737 
Price, wholesale, scrap, castings (N. Y.) } 
dol. perIb..| . 0800 - 0875 . 0875 . 0870 . 0784 - 0634 . 0584 0492 . 0663 . 0736 . 0813 -0813 |. 0808 
Babbitt metal (white-base antifriction bearing | 
metals): | 
Consumption and shipments,total.thous.oflb.| 1, 606 1, 344 1, 382 1,17 1, 510 1, 234 1, 106 1, 225 1, 305 1, 538 1, 474 1,366 | 1, 596 
Consumed in own plants ..d 648 358 269 233 390 370 329 345 468 508 453 509 | 597 
o Se ae aaa e: 958 986 1, 113 044 1, 120 863 776 881 837 1, 030 1,021 857 999 
opper: 
Exports, refined and manufactures 
short tons__| 40,741 30, 343 23, 854 27,883 | 29,503 | 44,555 29, 385 33,102 | 42,369 36,984 40, 441 40,915 | 31, 285 
TnOtt NE as cp cicesidudsusuasan do....| 22,132 | 26,672 | 19,832] 16,004] 19,187] 18,578 | 15,241 | 19,818 | 22,166 | 12,976 13,192] 10,439 | 16,154 
For smelting, refining, and export....do_...| 21,731 [| 23,175 | 18,560 | 13,163; 16,631 | 15,501 | 12,575 | 18,634; 19,549] 11,673} 12,402 9,408 | 15, 568 
Product of Cuba and Philippine Islands | 
short tons- 156 1,951 88 1,978 1, 995 1, 974 1,976 36 2,001 42 91 77 | 172 
Se as aes nee do... 244 1, 545 1, 184 863 561 1,014 690 1, 148 616 1, 260 700 954 413 
Price, wholesale, electrolytic (N. Y.) 
dol. per Ib_- } .1103 - 1001 . 1020 . 0978 . 0978 . 0978 . 0938 . 0878 - 0959 . 0990 . 1003 . 1076 1103 
Production: 
Mine or smelter (incl. custom intake) | 
short tons..| 71,795 61, 756 58, 760 50, 704 56, 199 50, 041 49, 125 38, 200 31, 155 44. 558 49, 316 69, 630 | + 72, 963 
ee ee EL ee eee LATTE do....| 67,947 60, 463 70, 487 59, 393 61,117 55, 749 47, 300 32, 465 35, 596 38. 053 45, 808 56, 824 66, 746 
Deliveries, refined, total_............__- do__..| 47,680 22, 788 30, 705 32, 282 44, 576 42, 871 33, 154 43, 303 54, 597 62, 832 67, 919 82, 605 64, 557 
EAE EEE do....} 38, 853 18,660 | 24,881 27,389 | 33,434 31, 684 28,044 | 32,863 | 41.249 | 48,071 53,637 | 69,827 | 51, 297 
Se ORR RN oe co Rata i a4: do_..- 8, 827 4,128 5, 824 4, 893 11, 142 11, 187 5, 110 10, 440 13, 348 14, 761 14, 282 12, 77 13, 260 
eae refined, end of month-_-_-__.__-_- do__._| 289,755 } 259, 351 | 299, 133 | 326,244 | 342,785 | 355,663 | 369,809 | 358,971 | 339,970 | 315,191 | 293,080 | 267,299 | 269, 488 
ae 
Imports, total, except manufactures (lead con- 
| NE RIALS AEE RT LA short tons.._| 4, 241 4, 745 2,915 1, 486 1, 401 2, 727 3, 263 1, 726 4, 034 4,476 | 4,443) 1,692 4, 48% 
Te; | 
Receipts, lead content of domestic ore-do_...| 35,885 | 40,764 | 34,429] 30,645 | 34,890 31,908 | 30,726 | 27,584 | 25,269 25,941 | 27,805 | 28,193 | 34,716 
—™* Joplin districtt_........_- do....| 6,052 8, 265 3, 370 5, 427 5, 052 6, 432 4, 108 1, 902 4, 330 3, 744 3, 576 5, 113 3, 911 
enned: 
Price, wholesale, pig, desilverized (N. Y.) 
dol. per Ib-_ . 0484 . 0488 . 0485 . 0463 . 0450 . 0450 . 0440 . 0415 . 0488 . 0490 . 0500 . 0510 . 0509 
Production from domestic ore__short tons._| 30.988 | 47.423 | 37,65. | 33,555 | 35,129] 37,997] 31,918 | 33,992] 27,976 | 23,723 | 24,994 27,968 | 35, 958 
Shipments (reported) _..-..........--- do__..| 33,908 | 34,020 | 34,943] 30,135 | 31,052 | 25,952] 25,098 | 35,048 | 40,409 | 38,343 | 39,026 | 45,726 | + 42,005 
T™ Stocks, end of month...-_-......-___- do____| 115, 902 | 129,131 | 133,401 | 138,134 | 143,511 | 156,715 | 164,636 | 164,554 | 155,631 | 142,868 | 131,353 | 117,476 |r115, 134 
n: 
Consumption of primary tin in manufactures 
long tons-_. 4, 330 4,010 3, 720 4, 000 4, 370 4, 350 4, 120 3, 950 3, 930 4,1 3, 770 4, 060 4, 160 
oe ee RE eee eae cal 2 do... 3, 400 5. 020 5, 550 4, 420 4, 555 3, 745 4, 275 4, 205 3, 775 3, 775 4, 465 4, 960 3, 535 
Imports, bars, blocks, ete..._.....____- do....| 3,455 8, 023 3, 333 5, 054 4, 266 3, 685 3, 628 4, 561 3, 583 4, 880 3, 895 4, 643 4, 448 
Price, wholesale, Straits (N. Y.)_-dol. per Ib_- . 4618 . 4285 . 4152 . 4127 - 4115 . 3834 . 3684 . 4035 . 4337 . 4326 . 4338 . 4522 . 4623 
Stocks, end of month: 
World, visible supply..........- long tons__| 30,554 | 27,044 | 27,101 | 25,261 | 29,125 | 30,606 | 27,909 29,061 | 31,097 | 32,251 | 32,476 | 31,539 | 30,598 
Untied Staessen cacet do....' 5, 157 6, 385 4,866 | 5,116 4, 458 4, 447 3,679! 4,247! 4,071 5,232 | 4,573 7 5, 060 
* Revised. 


{As reported by 21 manufacturers; beginning January 1937 data are available from the reports of the Bureau of the Census for 34 additional establishments. 
©Data are for 48 identical manufacturers; beginnine January 1938 data ere available from the reports of the Bureau of the Census for 21 additional small establishments. 


tData for April, July October, and December 1938 are for 5 weeks; other months, 4 weeks. 
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NONFERROUS METALS AND 
PRODUCTS— Continued 


. Metals—Continued 


Zine: 
Ore, Joplin district: 
Bhipments f _- 


dsisieiblacsinstaeeintiakd short es 
Stocks, end of month ¢ 
Price, wholesale, prime, western (st. 
dol. per Ib-- 

Production, slab, at primary smelters 
short tons-- 


“Es 


Retorts in operation, end of mo_....number-. 


Shipments, total 
Domestic. 


Miscellaneous Products 


Brass and bronze (ingots and billets): 
avasccunecshort tons 
a 


Deliveries 


Orders, unfilled, ‘end of mo..-- 

Plumbing fixtures, brass, shipments | 
thous. of pieces. 

Radiators, convection type, sales: 


ae ancag cee short tons_- 
Te 





| 


Heating elements only, without cabinets or 


grilles 


Including heating elements, 
thous. of sq. ft. heating surf-- 


grilles 


Sheets, brass, wholesale price, mi!!_dol. per Ib-- 
Wire cloth (brass, bronze, and alloy): 
.-thous. of sq. ft- 


Orders, new 


Orders, unfilled, end ‘of mo. 


Shipments 


Stocks, end of n month... 
MACHINERY AND APPARATUS 


Air-conditioning systems and equipment: 


Orders, new: 


Total _- Sicticadasacm een. OF G01... 
Air- conditioning group do 
I ae do_. 
Unit-heater group._................ do__- 
Electric overhead cranes: 
, Orders: 
OE i ee a 
Unfilled, end of month Ge.... 
en Lad au cnnenmnstwell "| eee 


Electrical equipment. (See Nonferrous metals.) 
(See Foreign trade.) 


Exports, machinery. 
Foundry equipment: 


—— 
a oe 1922-24= 100 
Venticd, end of month do__- 
Shipments lati hid te Giese cases swssiansakab ee do... 
Fuel equipment: 
Oil burners: 
Orders: 
Ee ee nee number... 
U nfilled. end of month oe 
ON eee ee 


Stocks, end of month. 
Pulverizers, orders, new 
Mechanical stokers, sales: 


Classes 1, 2, and 3 
Classes 4 and 5 


| eee 

RIE ii citeinccecetintss 
Machine tools, orders, new 

av. mo. shipments 1926=100-- 

Pumps and water systems, domestic, ship- 


ments: 


Pitcher, other hand, and windmill pumps 
units_- 
Power pumps, horizontal type 
Water systems, incl. pumps 0. 
Pumps, measuring and dispensing, shipments: 


Gasoline: 
ee ee eee units_- 
Lo) aR ee ee See  - 
Oil, grease, and other: 
Hand-operated SS ee Oca 
5, ELE EEG ERIN do-.- 
Pumps, steam, power, centrifugal, and rotary: 
SORE thous. of dol_- 
Water-softening apparatus, domestic, ship- 
ORL SELLA LEELA IE, units-_- 
Woodworking machinery: 
rders: 
ee thous. of dol_- 
SE Seles "wae 
Unfilled, end of month.......... eee ae 
Shipments: 
ON = number of machines-- 
WD trelinciindg onkwninagutemnen thous. of dol... 
© Revised. 


« Less than $500. 
t Data for April, July, October, and December 1938 are for 5 weeks; other months, 4 weeks. 





thous. of sq. ft. heating surf 


and 
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1938 1937 1938 
| Decem- | Decem-| Janu- Febru- : - Septem- Novem- 
ber ber =| ary ary Mareh | April | May | June July | August ber | October }""), 
METALS AND MANUFACTURES—Continued 
| | 
| 
42, 237 39, 448 30, 914 32, 994 30, 749 34, 716 22, 923 18, 079 28, 065 38, 014 31, 894 39, 014 | 34, 827 
12, 25] 15, 382 15, 028 13, 954 19, 401 21, 949 23, 431 27, 430 25, 292 13, 149 14, 895 18,745 | 17,299 
. 0450 . 0501 . 0500 . 0481 . 0442 .0414 . 0404 . 0413 . 0475 . 0475 . 0485 . 0501 . 0492 
* 44,878 51, 474 48, 687 41, 146 43, 399 38, 035 37, 510 30, 799 30, 362 32, 296 36,7 740 40, 343 
r 38, 693 48,812 42, 423 39, 267 36, 466 34, 691 31, 525 26, 437 25, 506 29, 767 2, 4: 36, 243 
r 39, 052 28, 675 24, 931 22, 097 33, 528 20, 806 24, 628 29, 248 33, 825 36, 507 3, 43, 693 
r 39, 052 28,675 | 24,911 22, 097 33, 528 20, 806 24, 628 29, 248 33, 825 36, 507 .& 43, 693 
26,604 | 65,333 | 89,089 | 108,138 | 118,000 | 135,238 | 148,120 | 149,671 | 146,208 | 141,997 124,128 | 120,778 
4, 347 3, 946 2,774 2, 756 3, 305 2, 734 2, 782 3, 800 3, 936 5,018 4, 487 5, 159 4, 759 
1], 463 11, 276 12, 821 11, 935 10, 488 9, 703 8, 745 15, 864 7, 466 14, 237 16, 267 17, 019 13, 740 
1,218 660 939 970 1, 360 1, 297 1, 323 | 1, 347 1, 373 , 538 1, 382 1, 446 1, 359 
109 35 22 18 25 26 52 46 72 60 65 58 110 
492 251 199 173 256 259 309 343 417 565 495 494 57 
174 . 174 .173 . 166 . 165 . 164 . 161 . 156 . 164 168 - 168 173 175 
360 287 300 320 334 272 308 378 363 470 538 497 19 
752 577 629 642 660 617 591 623 657 712 712 822 780 
392 225 249 302 331 307 328 |’ 345 322 407 439 385 458 
450 678 668 647 652 673 642 645 61l 590 511 505 446 
} } 
3, 304 2,948 | +2,644] * 3,660] © 3,785 | * 4,459 3, 791 3, 759 3, 237 3,221 | * 3,055 3, 436 2, 958 
1,112 1,040 | °1,246 | *°2,079 | * 2,071 ° 2, 966 2, 189 1, 948 1, 484 ,» 293 "1, 27 1,228 | 819 
963 870 749 974 1, 091 991 1, 170 1, 282 1, 276 1, 285 977 984 911 
, 228 1, 039 649 608 623 502 431 529 477 642 808 1,225 | 1,228 
377 21! 742 321 175 611 150 289 156 144 113 171 179 
1,171 3, 321 3, 025 2, 429 1, 739 2, 035 1, 929 1, 588 1, 246 1, 147 1,017 1, 080 1, 052 
257 972 1, 038 916 834 316 256 630 498 243 243 108 207 
141.9 13.7 77.6 90.8 114.7 79. 3 90. 6 62.2 75.3 3. 4 78.7 87.9 89.7 
126.0} 245.5] 147.7] 157.1] 1723] 158.2] 157.5] 140.2] 1086] 1028 97.3 91.8 87.0 
102. 8 159. 8 147.7 80.9 99. 4 93. 4 91.3 78.5 105. 8 9.1 84.2 93. 4 94.5 
8, 435 7, 683 6, 362 5, 413 8, 519 7, 387 9, 025 9, 278 11, 121 15, 622 26, 403 20, 346 11, 409 
2, 155 2, 066 2, 0¢ 1, 965 2, 617 2, 686 2, 979 2, 707 3, 139 3, 388 3, 386 2, 673 2, 564 
8, 824 8, 239 6, 338 5, 538 7, 867 7, 318 8, 732 9, 550 10, 689 15, 373 26, 405 21, 059 11, 518 
21, 326 25, 029 24, 947 23, 770 24, 624 25, 100 26, 866 27, 366 27, 096 26, 638 23, 705 22, 556 21, 421 
19 25 7 13 8 7 8 13 18 18 6 8 12 
4, 752 4, 402 2, 319 2,390 | ° 3,776 3, 522 4, 831 5, 894 8, 825 12, 555 20, 126 17, 339 7, 689 
219 207 104 112 106 106 138 194 236 304 326 342 228 
40, 117 34, 743 20, 475 24, 666 28, 254 23, 756 26, 172 30, 662 42, 265 44, 190 45, 030 59, 920 34, 533 
146.5 142.7 118.4 75.7 107.0 90. 3 66.7 70. 2 89. 6 120.9 117.4 118.1} 112.2 
| 
24, 889 16, 001 33, 697 26, 870 34, 711 32, 533 31, 832 34, 709 32, 426 43, 533 35, 803 25, 556 | ' 26,572 
865 1,111 779 827 1, 144 1, 064 989 1, 057 931 908 928 997 r 893 
10, 402 8, 178 | © 12, 244 | * 10,780 | © 14,641 | * 15,460 | * 18,099 | 16,228 | 15,240] 17,196 | 17,205 | 13,934 | * 12, 803 
649 450 476 657 1, 507 908 852 632 484 663 690 632 858 
7, 652 6, 275 5, 176 5, 657 9, 197 10, 156 11,771 11, 822 9, 077 9, 198 8, 702 7, 752 8, 412 
10, 708 9, 072 9,203 | 11,508} 14,564] 13,175] 11,834] 12,982 | 10,257] 10,420 9,632 | 12,246} 14, 653 
1, 480 1, 689 4, 850 2, 008 3, 443 3, 279 3, 298 3, 314 2, 333 2, 934 2,075 1, 729 2, 367 
1, 155 1, 074 1, 196 1,110 1, 302 927 999 952 1,034 2, 006 1, 462 1, 449 970 
1,077 837 1, 050 881 1, 064 871 922 1, 090 822 1, 244 1, 078 1,191 1, 038 
4 15 1 3 (*) 4 3 17 18 14 1 4 3 
612 334 288 315 283 283 327 271 365 337 | 381 340 456 
910 ° 926 900 807 672 593 580 581 640 665 714 656 720 
236 146 104 146 193 158 169 144 150 164 205 165 172 
418 * 389 313 404 418 359 336 253 289 298 332 394 388 
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Monthly statistics through December 1937, to- | 1938 | 1937 | 1938 
gether with er notes = a 
to the sources of the data may be found in the | Decem-] Decem-| Janu- Tebru- P . - |Novem- 
1938 Supplement to the Survey ber ber | ary ' pen March | April | May | June July | August — | so — 
METALS AND MANUFACTURES—Continued 
ELECTRICAL EQUIPMENT 
Furnaces, electric, industrial, sales: 
Wiis cans ccaccuccecsacsavecusercs kilowatts __| 2,356 1, 738 2, 147 1,118 2, 320 1, 507 612 988 488 1,914 829 1, 324 1, 176 
ps ae aE a thous. of dol_- 110 131 167 85 144 127 30 74 35 144 58 78 67 
Electrical goods, new orders (quarterly) 
thous. of dol..| 160,374 f 182, 306. j.....=...]......... i)” ee, Se aaeeee ae a || | eee Saar St eg ee See eee 
Lgruinnted pease shipments..._.....- OG. .6. 876 728 614 594 626 579 582 587 521 635 800 838 851 
Motors (1-200 hp.): 
Billings (shipments): 
hie. ucnncamiaaauadimagaie tonmminh teria ae 1.713 2, 802 1, 824 1, 722 2, 041 1, 864 1, 704 1,778 1, 750 1, 738 1, 742 1, 538 1, 506 
TD, icin casinnatenmenanaaeekas seaman oe 446 847 532 47 483 458 438 176 296 458 325 300 305 
Orders, new: 
B. © ccccncscduausdssbsedoaueneseace a 1, 733 2, 216 1, 557 1, 755 2, 011 1, 811 1,710 1, 927 1, 539 1, 695 1, 733 1, 641 1, 605 
Y.. ©... ncsacomewssaqsescentoowsesteaa GOs. 659 434 377 344 478 372 368 549 453 358 472 347 651 
Power eable, paper insulated, shipments: 
i ee et Se ae thous. of ft_- 476 §21 | 301 601 781 | 560 497 528 515 660 763 587 603 
VilG6 6 cau cccuca dees ccasceonse thous. of dol... 502 496 | 391 515 756 | 629 630 765 565 657 764 555 588 
Power switching equipment, new orders: 
DG | ci cccdiadanaanceunseedseoienes ol a 99,975 | 119, 234 | 139, 523 81, 964 77, 493 93, 838 68,418 | 195,487 | 118,938 | 121,481 55, 331 55, 627 
CREOOOE cdc ctanscctnnnsdncbkwwkenurcta "Se SR 228,940 | 154,848 | 158,552 | 141,620 | 274,115 | 261,799 | 213, 144 | 221,862 | 190,306 | 120,784 | 128,450 | 124,927 
Ranges, billed sales_.--.......... thous. of dol_- 1, 006 982 1, 436 1,692 | * 5,420 1, 999 1, 825 1, 610 1, 476 1, 367 1, 273 1, 257 1, 047 
Refrigerators, household, sales___..__. number..| ¢ 47,811 } 109, 542 | 104,984 | 145,094 | 174,332 | 212,884 | 179,189 | 104, 796 88, 772 92, 956 62, 148 34, 345 | * 32, 103 
Vacuum cleaners, shipments: 
EE ER SF SRE A ae ee do....| 95,521 91, 059 96, 615 77, 867 | 102, 954 84, 926 74, 238 68, 975 55, 022 73, 309 79, 180 95, 684 89, 772 
nour ty! Bal ac Shalt di ida icnpanalinaicliadl do....| 30,632 26, 751 21, 512 22, 545 32, 589 27, 174 20, 428 16, 943 13, 633 17, 248 22, 834 24, 121 29, 734 
Vulcanized fiber: 
Consumption of fiber paper..-_- thous. of Ib__| 1, 385 1, 462 1, 235 1, 282 1, 486 1, 470 1, 328 1, 152 1, 073 1, 450 1, 189 1, 495 1, 565 
| 5 Se ESS ae thous. of dol_- 383 319 321 277 304 299 287 286 306 350 380 372 422 
































PAPER AND PRINTING 





WOOD PULP 


Consumption and shipments:® 






Tusel, Gr CIG0GE.. coon sccenccdacees short tons..| 539,061 | 387,110 | 412,487 | 416,683 | 464,306 | 428, 268 | 431,461 | 428, 283 | 450, 541 | 503,181 | 495,097 | 525,085 | 522, 863 
Chemical: 
MUNIN: oA scie cawekeamesenenmmedie do_...| 211,884 | 122,820 | 147,850 | 154,086 | 177,707 | 169, 264 | 173,986 | 175,258 | 200,282 | 216,739 | 211,591 | 227,063 | 214, 796 
SRG COREE oa cx dctaesecnwenewerd do_..-| 174,546 | 127,866 | 126,156 | 133,299 | 140,243 | 129,487 | 126,089 | 125,313 | 125,749 | 144,320 | 146,614 | 151,056 | 151,635 
[LES Saas einE 2S hac do_...| 115,442 | 82,375 | 79,765 | 86,301] 88,074] 81,148 | 75,252) 75,240] 73,113 | 86,403 | 88,885 | 91,575 | 90, 486 
Pp, Saree Sores do._..| 59,104 45, 491 46, 391 46, 998 52, 169 48, 339 50, 837 50, 073 52, 636 | § 57, 917 57,729 59, 481 61, 149 
a eee do....| 31,996 25, 492 29, 479 28, 388 33, 985 30, 370 27, 425 26, 630 25, 546 30, 617 31, 118 31, 505 32, 575 
Cor a ad do..--| 120,635 | 110,932 | 109,002 | 100,910 | 112,371 99, 147 | 103,961 | 101,082 | 98,964 | 111,505 | 105,774 | 115,461 | 123, 857 
Imports: 
RANMMIOIN EA sca accumeciurneen woman do_..-| 171, 520 } 161,576 | 131,609 | 118,641 | 83,834] 65,992 | 114,881 | 130,181 | 121,919 | 159,990 | 142,407 | 142,188 | 166,091 
RAIMI WINEE: ..-) csc cacceamewcecoueuss do...-| 17,366] 15,645 | 14,523 |} 12,598] 10,614] 12,656 9,982 | 14,37 12,544 | 14,957 | 20,576} 15,175 17,491 
Production: 
TOU) @1) GIGNOB ici accccnccsutiaantaes do...-| 522,220 | 406,114 | 426,182 | 428,893 | 478,380 | 437,603 | 438,157 | 422,193 | 429, 551 | 485, 830 | 475,356 | 522,825 | 533,423 
Chemical: 
| a eS EE do.._-| 212,884 } 122,827 | 148, 572 | 157,765 | 175,908 | 167,113 | 177,140 | 176,254 | 200,930 | 217,004 | 212,664 | 231,804 | 217, 896 
SHG, TGR ono ineinaccicnsenasswe do...-| 152,498 } 138,721 | 132,330 | 135,475 | 148, 596 | 128,622 | 123,874 | 123,389 | 115,733 | 138,457 | 139,022 | 154,210 | 157,724 
il, «|: SRR ae peace or do...-] 95,845 88, 872 84, 317 85, 253 93, 352 80, 283 78, 677 74, 350 69, 146 78, 826 82, 373 94, 729 93, 782 
ii... es an ee ae do._..-| 56, 653 49, 849 48, 013 50, 222 55, 244 48, 339 45, 197 49, 039 46, 587 59, 631 56, 649 5°, 481 63, 942 
lle AREER AE LAGE SAS do...-| 31,917 26,202 | 28,888 | 28,290] 34,166] 31,136] 26,965] 26,695 24,701] 30,718 | 30,995 | 31,625] 32,632 
ClOnnamege.. oO occ eae do_---} 124,921 ] 118,364 | 116,392 | 107,363 | 119,710 | 110,732 | 110,178 | 95,855 | 88,187 | 99,651 | 92,675 | 105,186 | 125,171 
Stocks. end of month: 
nner ne do...-| 183,161 | 199,862 | 213,557 | 225,767 | 239,842 | 249,177 | 255,874 | 249, 784 | 228, 794 | 211,443 | 191,702 | 189,442 | 200, 002 
Chemical: 
RON cc hm se ata Cer do...-| 36,728 | 21,300 | 22,022] 25,701} 23,902 21,751 | 24,905 25,901 | 26,549 26,814] 27,887 | 32,628] 35,728 
eee eae do...-| 92,205 | 116,782 | 122,956 | 125,132 | 133,485 | 132,620 | 130,405 | 128,481 | 118,465 | 112,602 | 105,010 | 108, 164 | 114, 253 
EERE EAE IE SSS do...-| 56, 952 77, 703 82, 255 81, 207 86, 485 85, 620 89, 045 88, 155 84, 188 76, 611 70, 099 73, 253 76, 549 
REET do...-] 35, 253 39, 079 40, 701 43, 925 47, 000 47, 000 41, 360 40, 326 34, 277 35, 991 34, 911 34, 911 7, 704 
Ra eae aes RA aI ET? o do_..- 4, 826 5, 730 5, 139 5, 041 5, 223 5, 989 5, 530 5, 595 4, 750 4, 851 4, 728 4, 848 4, 905 
CTO a do....| 49, 402 56, 050 63, 440 69, 893 77, 232 88, 817 95, 034 89, 807 79, 030 67, 176 54, 077 43, 802 45, 116 
Price, sulphite, unbleached - - -.- dol. per 100 Ib_- 2. 00 3. 31 2. 88 2. 88 2.79 2. 60 2. 53 2. 38 2. 29 2. 20 2.07 2. 02 2.00 
PAPER 
Total paper: 
Paper, incl. newsprint and paperboard: 
PIOUONOR So cc tccc aces: short tons__|--------- 682,916 | 697,627 | 728,269 | 853,128 | 769,308 | 743,921 | 806,949 | 790,379 | 954,659 | 874,263 |7929, 586 | 951, 598 
Paper, excl. newsprint and paperboard: 
Orders, new_____.-- Boe Pein che short tons_.|.-..---- 352, 908 | 374,580 | 383,488 | 461,497 | 399,846 | 388,466 | 441,468 | 443,677 | 521,567 | 467,455 |"483,049 | 509, 452 
es ne oS SERS 358, 554 | 356,992 | 384,664 | 466,712 | 407,399 | 389,346 | 444,607 | 420,758 | 528,246 | 454,897 |"485, 782 | 528, 763 
a no et 0 366,177 | 377,105 | 386,775 | 462,874 | 402,568 | 378,438 | 443,796 | 428,130 | 529,198 | 456,235 |"479, 171 | 526, 861 
Book paper: 
Coated paper: 
fe | cee este do....} 14,771 12, 980 14, 079 14, 847 15, 419 13, 840 12, 902 12, 294 13, 694 15, 202 15, 066 16, 653 16, 003 
Orders, unfilled, end of month.._-- ae 2, 648 2,172 1, 901 2, 824 2, 752 2, 493 2, 194 2, 377 2, 464 2, 561 2, 733 3, 037 3, 410 
i TE AS AT Tae do....| 15,921 I + 14, 837 13, 872 13, 882 15, 890 14, 600 13, 256 12, 983 13, 946 15, 914 16, 413 16, 413 16, 276 
Percent of potential capacity. -........-- 58. 2 53.4 50.8 55.0 56.0 52.5 49.2 47.5 53.1 56.1 62.5 60.1 58.6 
Shipments_____- aeiis aiatnb tated: short tons_.| 16,412f 14,522 | 15,538] 14,748] 18,918 | 15,115] 13,761) 12,020] 13,733 | 15,284] 15,883 | 16,901 | 15,954 
gone, end of mont®...... ...<<.<c. do....| 12,047} 14,707 | 13,033] 13,042] 12,108 | 11,623] 11,118] 12,081 | 12,265 | 12,895] 13,479} 12,991) 13,313 
neoated paper: 
Orders, aoe Se EEE ae ES do....| 84,244 | 75,272 | 77,685 | 79,686] 92,528] 77,397] 74,043 71,530 | 78,739 | 85,985 | 90,627 | 85,228 | 83, 266 
Orders, unfilled, end of month__-._- d 34, 072 | 34,008 | 30,521] 31,828} 34,512] 30,373 | 30,065 | 29,973 | 33,941 | 33,959 |} 35,725 | 32,905 | 31,836 


ae 
Price, wholesale, ‘‘B’’ grade, English fin- 
ish, white, f£. 0. b. mills_del. per 100 Ib_. 5.45 6. 00 6.00 6.00 6.00 6.00 6.00 6.00 5.45 5. 45 5.45 5.45 5. 45 









































PIOUWNI, «occ eee short tons..| 82,723 }° 75,390 | 77,076 | 77,014 92,777 | 86,557 | 77,848 | 73,975 | 73,015] 89,577] 88,009] 88,432} 87,041 
Percent of potential capacity......____- 73.7 r 62.8 65.7 73.0 77.0 74.5 66.7 63.0 65.3 74.5 77.6 78.9 77.9 
Bg... ccaessed short tons_.} 83,049 | © 76, 948 80,693 | 77,350 | 92,028 §2, 493 75,399 | 72,821 74,662 | 87, 634 89,939 | 87,827) 84, 341 
Fi Stocks, end of month.........-....- do_...| 107,687 | 104,441 | 99,866 | 98,645 | 99,229 | 103,448 | 106,067 | 107,315 | 107,081 | 109,639 | 107,378 | 104, 488 | 107, 348 
né paper: 
CR RS a eS © BREE, Se 30,647 | 30,189 | 28,877 | 36,133 29, 553 27,532 | 31,983 | 30,904 39, 103 32, 522 | ° 34, 184 47, 805 
Orders, unfilled, end of month._.._-_- ae, aie 9.996 | 10,709 9, 787 9, 561 9, 315 8, 113 &, 408 9,927 | 11,717 | 11,157; 11,587] 15, 333 
Lg). | SRC Rina: Sen Repel aaa, 3 ae 29, 995 27, 031 29, 341 36, 861 30, 355 29, 913 34, 102 28, 069 40, 691 32, 457 36, 551 44, 980 
Pe ne, ES ES ao SS 29, 339 30, 853 31, 024 38, 147 29, 843 28, 728 32, 935 29, 603 39, 418 33, 565 | * 34, 677 45, 340 
Stocks, end of month...........-.___. * “) OSE 77,778 | 72,672 | 71,723 | 70,480 | 70,664 | 72,449 | 73,272] 71,383 | 72,813 | 71,169 | 73,166 | 71,808 
* Estimated. 
* Revised. 


tRevised series. Data revised beginning 1934. Revisions not shown above will appear in a subsequent issue. 
* Cumulative for the 3 months January-March, and includes figures for 2 companies not reporting prior to March. 
Comprises pulp used in the producing mills and shipments to the market. 
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Monthly statistics sine Domes 1937, to- | 1938 | 1937 1938 | 
gether with eee notes ~ a . - | ] a i = , 
to the sources of the data may be found inthe | Decem-{ Decem-| Janu- | F ong P Ail bial } met | 5eptern-| -,, Novem- 
1938 Supplement to the Survey ber ber ary ar March | April May June July | August | “| October ber 
PAPER AND PRINTING— Cemsened 
| | | | 
PAPER-—Continued | | | | 
| | } 
Wrapping paper: 
Orders, new ------. Short tons. 114,427 | 114,784 | 122,169 | 159,520 | 129,967 | 131,532 | 175,729 | 162,193 | 191,380 | 149,372] 159, 243 | 188, 929 
Orders, unfilled, end of mo_-.--------.. do-_--. 53.665 | 50,637 | 48,614 | 47,458 | 47.468 | 51,479 | 64,100 | 70,610 | 67,336 66, 278| 66,181 | 66, 791 
ee ae ee do 116, 330 | 104, 369 | 125,371 | 159, 596 | 131,176 | 131,683 | 164,305 | 154,273 | 195, 253 152,043} 161,933 | 188, 666 
EE EES. | SEES Ee 119, 381 | 113,403 | 125, 569 | 161,506 | 132,176 | 129,019 | 164, 498 | 157, 102 | 195, 822 152,281] 161, 282 | 189, 372 
Stocks, end of month__.....-.---.------ do wes: 27,713 | 124,485 | 123,581 | 122,613 | 122,098 | 124, 856 | 126, 094 | 125,022 | 122, 122 122,107} 123, 360 | 122, 567 
Newsprint: | 
Canada: | 
OE ES ee short tons__| 211,452 169, 509 | 139, 734 | 203,729 | 186,727 | 209,069 | 194,521 | 200,837 | 219,611 | 195, 586 | 248,068 | 245, 813 
EIST Re ee RSE do | 209, 753 222, 500 | 202, 601 | 224, 604 | 200, 794 | 207, 678 201, 694 | 202, 546 | 220,303 | 231,940 | 254.872 | 245, 205 
Shipments from mills____.._-....--.- do 295, 472 159, 107 | 172,906 | 182,687 | 214,182 | 193,288 | 208,476 | 205, 490 | 204, 668 | 230, 346 | 255, 100 | 264, 421 
Stocks, at mills, end of mo_..----.---do- 161, 438 106, 394 | 146, O89 | 188,006 | 174,618 | 189,008 | 182,226 | 179,282 | 194,917 | 196,511 | 196,283 | 177, 157 
United States: | } 
Consumption by publishers__..------ do. 177, 134 | 187,048 | 169,922 | 156,475 | 174,971 | 173,638 | 176,600 | 159,199 | 151,875 | 151,324 | 162,457 | 187,450 | 176, 392 
Re Eee eee do 209, 782 | 305, 802 | 184,761 | 123,289 | 152,507 | 195,750 | 210,521 | 172,525 | 175,441 | 190,344 | 200, 144 | 230,278 | 229, 284 
Price. wholesale, rolls, contract, destination | | 
: <= - See dol. per short ton 50. 00 42. 50 50.00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 
Production AAR RRS, Sh short tons 75, 855 79, 437 72, 514 61, 357 67, 864 58, 836 68, 001 65, 382 63, 278 67, 436 68, 315 72,827 | 78,390 
Shipments from mills...........--.-- do...-| 77,974 88, 339 62, 829 62, 480 66, 138 57, 348 66, 197 66, 204 69, 718 66, 006 74, 336 72, 203 | 76, 278 
Stocks, end of month: | 
RS Gha 5 es do_..-| 18, 583 16, 239 25, 924 24, 801 26, 527 28,015 29, 819 28, 997 22, 55 23, 987 17, 966 18, 590 20, 702 
At publishers. __. -----------O__._} 284,412 | 543,861 | 521,411 | 464,691 | 406,622 | 379,439 | 343, 149 | 324,956 | 317, 442 | 315,419 | 303, 254 | 288,385 | 291, 331 
In transit to publishers. EF ee =. do-- | 30,615 | 69,545 | 38,471 | 38,970 | 32,282] 29,285] 34,908] 24,401] 26,191 34,535 | 32,583 | 47,498 | 44, 503 
Paperboard: | 
onsumption, waste paper_........---- a0... | 221, 768 196, 231 | 203,424 | 215,047 | 243,571 | 224,715 | 210,117 | 218,652 | 221,218 264, 418 | 254,024 | 267,193 | 243, 924 
EN SS ES ee eee do__..| 334,711 J 243,992 | 269,367 | 273,651 | 317,472 | 302,921 | 281,401 | 208,845 | 322,948 | 361,323 | 367,200 | 370, 453 327, 168 
Orders, unfilled, end of SS a... 94.411 75, 994 79, 595 72, 832 74, 137 75, 296 76, 701 76, 693 93, 637 96,635 | 109,288 | 107, 235 89, 586 
Production __. Se ea) do.-..| 329, i181 } 244,825 | 268,121 | 282,248 | 318,552 | 303,073 | 286,574 | 296,960 | 306,343 | 358,977 | 351,051 | 370,977 | 344, 445 
Percent of capacity SE RSE ee ae 60. 1 48.2 54.7 59.8 59.8 58.7 57.4 55.0 59.7 67.3 68.5 72. 4 66.3 
Stocks of waste eats r, end of month: 
AS malls....... i --Short tons__| 290, 648 ] 322,435 | 331,582 | 325, 166 | 333,218 | 319,816 | 318, 698 | 312,684 | 300,917 | 296, 070 | 284, 239 | 275,746 | 274, 951 
| 
PAPER PRODUCTS 
Coated abrasive paper and cloth: 
OS eee reams 62,309 | 40,095 | 54,124} 53,389} 67,764] 68,125 62,530] 58,896} 61,220; 71,085 | 82,091 | 79,007 72,029 
Paperboard shipping boxes: 
oe en mil. of sq. ft_- 2, 239 1, 753 1, 826 1, 909 2, 272 2, 004 2, 041 2, 244 2, 193 2, 708 2, 589 2, 639 2, 547 
0 IEEE RIES @0....- 2, 081 1,619 1, 691 1, 768 2,117 1, 870 1, 891 2, 075 1, 982 2, 466 2, 372 2, 430 2, 385 
| Eee Se ae 158 133 134 141 156 134 150 169 211 243 217 209 163 
PRINTING 
Book publication, total__-...-- no. of editions___}_____.-_- 930 1,071 895 960 1, 036 778 697 829 787 800 1, 196 900 
EES SE Ras 759 887 751 Poe 884 652 583 686 635 720 1, 074 790 
New editions____- z eek” Re ees 17) 184 144 119 152 126 114 143 152 80 122 110 
Continuous form stationery __ Caen ~_thous. of sets_- 125,811 | 104,379 | 91, — 90, 496 | 103, ye 102, 684 | 104,537 | 102,344 | 78, — 89, 385 | 113,132 | 116,140 | 119, 903 
Operations (productive activity) ....1923=100__|_.-_____. 100 93 88 87 77 80 81 84 
Sales books, new orders. _-....- thous. of books. 14,788 | 14,724] 14, 434 13,742 | 14, 97 2 14,221 | 16,220/ 16,285} 14, 57 8 16,995 | 15,522 | 16,280 | 16,256 
RUBBER AND RUBBER PRODUCTS 
CRUDE AND SCRAP RUBBER | | | 
| 
Crude: 
Consumption, total__..........-..- longtons.-} 45,315 | 29,195 | 29,429] 23,868 | 30,487 | 27,984 | 28,947 | 30,629 | 32,209 38,170| 37,823 | 40,333 | ° 46, 169 
Por Caren ome Gee... . ... eine acc O...<).....->4 oe od ee ERE er Sane ek EE FOIE. Sy | ae Eee 
Imports, total, including latex__....__-- do 7, 294 69, 810 45, 384 41, 064 42, 571 31, 932 28, 108 26, 677 22, 405 31, 674 35, 066 34, 325 32, 924 
Price, smoked sheets (N. Y.)_---- dol. per Ib_- . 163 151 . 146 a . 136 .118 . 116 . 126 154 . 166 .161 . 169 . 163 
Shipments, world. _.__..........--long tons_.| 58,000 | 104,186 | 80,000 | 81,000 | 81,000] 86,000] 68,000/ 71,000! 79, 74,000 | 70,000 | 75,000 | 68,000 
Stocks, world. end of month as inepeaneniiepsiae do_...| 508, 532 ] 545, 533 | 551,632 | 569,242 | 591,968 | 593,340 | 577,063 | 583,952 | 593,481 | 580,489 | 568,902 | 560.948 |r 535, 048 
Afloat, total oo 2 ----eeeeeee--------d0__--}| 80,000 J 135,000 | 113,000 | 108,000 | 109,000 | 114,000 94, 000 92,000 | 105,000 | 101,000 96, 000 99, 000 | - 92,000 
For United States b niiisetbanemioiaietlee do_...| 45,105 63, 099 57, 356 47, 459 41, 882 39, 071 32, 859 32, 079 40, 400 47,772 48, 927 51, 062 51, 114 
London and Liverpool____.........--- do_...| 86,853 57, 785 62, 108 71, 516 76, 617 82, 754 87, 215 92, 312 95, 252 99, 614 98, 140 93, 272 90, 073 
ea: do...-| 84,499 90, 548 98, 157 94, 250 99, 287 85, 636 86, 036 94, 028 97,617 90, 939 89, 213 89, 630 | ° 87, 531 
CO) ee ERE do_...| 257, 180 | 262,200 | 278, 367 | 295,476 | 307,064 | 310,950 | 309,812 | 305,612 | 295,612 | 288,936 | 285,549 | 279, 046 |r 265, 444 
Reclaimed rubber: 
OUI 65 do....| 12,269 7, 843 6, 673 7, 238 8, 471 7, 480 8, 009 8, 274 8, 273 10, 732 11, 281 11, 803 12, 668 
_ Cee es ao....1 14, 719 11, 162 7, 467 6,012 6, 875 6, 597 6, 866 7, 584 7, 109 10, 472 12, 016 13, 558 13, 995 
5 minonpees + 0 eee do....| 21,769 | 28,800 | 27,179} 26,431 | 25,432 | 23,339 | 22,275 | 21,040] 18,832] 17,892{| 18,127| 19,090 | 19,823 
crap rubber: 
Consumption by reclaimers (quar.)....do___.|......__- Lf ce, ene it es Samana oY Eee eee ee ee: 
TIRES AND TUBES 
Pneumatic casings: 
oo eee thousands_.- 4,679 | 72,852 2, 776 2, 238 2, 792 2, 737 2, 724 3, 109 3, 353 4, 3, 970 4, 134 4,117 
Chee ee, eee a. ... 4,171 73,044 2, 500 2, 359 2, 891 3, 273 3, 405 4, 067 3, 947 4, 046 3, 943 4, 144 4, 442 
; aoe, Oa of month.......... iicsacecaeeel do....} 8,498 [| *10,383 | 10,988 | 10,833] 10,820] 10,317 9, 855 8, 763 8, 201 8, 330 8, 406 8, 237 7, 924 
nner tubes: 
SE eee __ ee 4, 263 +2, 469 2,418 2, 132 2,475 2, 199 2, 261 2,717 2, 784 3, 815 3, 863 3, 924 3, 944 
rete sy ELT do...-| 3,838] 2,928 2, 424 2, 127 2, 544 2, 782 2, 890 3, 629 3, 357 3, 570 3, 615 4, 125 4, 122 
Stocks. end of month.__.........-...... do...-| 8,061 } °10,236 | 10,164] 10,161] 10,130 9, 525 9, 010 8, 108 7, 512 7, 808 7, 907 7, 737 7, 587 
Raw material consumed: 
Crude rubber. (See Crude rubber.) 
Fabrics (quarterly) __...........- thous, of Ib__|......-.- | a ca - | nen, Cees: SS Sen, Reamer | ne! oC aeemaeet 
BUBBER AND CANVAS FOOTWEAR 
Production, total_.............. thous. of pairs_. 5, 523 4,517 3, 588 3. 639 4, 453 3,566 3, 811 3. 970 2,719 4, 254 4, 709 5, 067 5, 513 
oS Sas | Se 5, 035 4, 343 3, 937 3, 212 4,197 3,837 3, 648 3, 742 4, 041 5, 803 6, 360 4,991 6, 139 
Stocks, total. end of month______.....___- do....| 16,183 2, 430 20, 031 20, 296 20, 558 20,400 20, 563 20,791 19, 469 17, 897 16, 246 16,321 | 15, 695 
































* Revised. 
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Monthly statistics through December 1937, to- | 1938 1937 1938 

gether with ie notes se anes 

to the sources of the data may be found in the | Jyecem-| Decem-| Janu- | Febru- : Septem- Novem- 

1938 Supplement to the Survey ber ber ary ary March | April | May | June July | August her October “ 

STONE, CLAY, AND GLASS PRODUCTS 
| 
PORTLAND CEMENT 

Price, wholesale, composite- -..--- dol. per bbl- 1. 667 1. 667 1. 667 1. 667 1. 667 1. 667 1. 667 1. 667 1. 667 1, 667 1. 667 1. 667 1, 667 
PROGR nn cco nconcsansecncs thous. of bbl]_- 8, 066 7, 047 4, 534 3, 916 5, 879 7, 983 10, 361 10, 535 10, 968 11, 007 10, 559 11, 556 10, 184 

Peronnt Of SODOEIG =< éso<s cesses cmensesncess>= 36.9 32. 2 20.7 19.8 26.9 37 7 47.4 49.8 50. 2 50. 4 49.9 52.9 48. 2 
Shipments-.--------------------- thous. of bbl..| 6,281 | 4,793] 4,390] 4.575] 7,259| 8,691 | 9,752] 10,943] 10,164] 11,823 | 11,716 | 12,357| 8,573 
Stocks, finished, end of month. -.-.------ do...-| 23, 964 24, 939 25, 02¢ 24, 361 22, 979 22, 262 22, 875 22, 467 23, 286 22, 534 21, 374 | * 20, 567 | + 22,179 
Stocks, clinker, end of month.-_-.-.-.---- do...- 5, 282 6, 342 6, 589 6, 732 6, 623 6, 497 6, 326 6, 218 6, 089 5, 902 5, 506 4,927 | * 4,963 

CLAY PRODUCTS 

Bathroom accessories: 

LE ae eee se thous. of pacts... 953 692 511 651 802 577 710 788 778 1, 063 862 1,119 1, 189 

GARIIONNG = aceon ececcdetcnnmanuune G05... 891 657 516 607 787 709 668 784 751 1,0 R41 1, 130 1,070 

Stocks, Gne Of MOEN... << eccccsccaccs a 219 (}) 267 290 268 252 250 240 243 215 193 195 

Common brick: 
Price, wholesale, composite, f. - b. plant 
dol. per thous..| 12. 046 12. 044 12.072 12. 074 12. 047 12. 050 12. 007 11. 927 11. 972 11. 902 11. 895 11. 925 12. 039 
SIGRONNR, oo candace cescenes thous. of brick.-_|-- ---- 95, 882 68, 794 74,978 | 114,909 | 129,509 | 130,728 | 145,476 | 129,338 | 148,809 | 142,900 |” 166,471 | 151,776 
Stocks, end of month WR eee: do..-- onivanee 528, 569 | 511,904 | 486,950 | 445,379 | 419,200 | 428,843 | 431,900 | 430, 168 | 428, 780 | 454, 393 |" 482, 830 | 481, 090 
Face brick: 
BO accede dcseksendgeanennammens ree) ee 24, 869 20, 547 23, 327 38, 801 45, 902 49, 155 50, 069 46, 512 51, 915 47,828 | * 52,402 45, 763 
Stocks, end of month__........--..----- do....|---------] 304, 731 | 299,019 | 298,041 | 288,644 | 281,651 | 277,009 | 271,477 | 271,488 | 267,844 | 268, 583 | "267,016 | 275,945 
Vitrified paving brick: 
SRIDMMREs coo sess ndccsccssccscsscnst< a ieareee 2, 882 2, 537 2, 087 3, 811 5, 243 | 7, 900 9, 079 11, 418 10, 778 8, 046 9, 591 7, 206 
Stocks, end of month___......-.-.---.-- a ae 59,273 | 56,964] 56,433 55,484] 55,170 | 54,274] 56,849 | 55,689] 55, 42% 54,396 | 52,999] 51,323 
Hollow building tile: 
BIMNNEING..oa+sanccutcwcadeewense short tons-- -----] 39,937 34, 000 35, 631 59, 035 61, 312 62, 296 64, 631 55, 489 62, 186 58,998 | * 62,410 54, 762 
Steaks, Gd OF TOMER... ceiecccccssenesc S| See 380,917 | 355, 544 | 355,270 | 345,214 | 332,721 | 333,979 | 344, 368 | 350, 782 | 349,271 | 345, 0&9 |” 333, 782 | 335, 707 
GLASS PRODUCTS 
Glass containers: 

DOGG RO, Ccctdcaoneoseuune thous. of gross_- 3, 515 3, 235 3, 125 2, 995 3, 637 3, 647 3, 837 3, 583 3, 506 4, 031 3, 653 3, 866 3, 709 
PURORIR GF GIDOEINS «onic ctecclaccceeeseesns 58.8 56.5 52.4 54.3 58. 6 61.0 66.8 60.0 61.0 65.0 63. 6 64.7 64.6 

Shipments- --.------.------.--thous. of gross-- 3, 042 2, 684 3, 016 2, 893 3, 616 3, 645 3, 902 3, 858 3, 847 4,178 3, 971 3, 954 3,491 

Stoeks.. ond of month... ... .-c«ssacuus Giles «< 8, 029 9, 192 9, 279 9, 318 9, 265 9, 235 9, 088 8, 750 8, 354 8, 149 7, 641 7,493 7, 643 

Illuminating glassware: 

Shipments, total__...-------.-- thous. « “et -|---20-+- (1), 359 372 437 421 391 383 357 421 507 |} 7 
pO Se eA A EES ae (@) 119 151 185 165 160 167 154 200 266 285 j-_... bi 
COMDMIENE. .n wcaccccenennataweanene om Pmersareares () 142 133 147 142 129 115 130 141 148 Ol ee 
RRUOOEINEN °c ccaccncnasacoaumawmes do_. aaa (1) 98 88 105 113 103 102 72 80 93 113 4 

Plate glass, polis! J, production_thous. of sq. {t_.| 12,691 $, 921 5,119 2, 664 3, 802 3, 820 3, 866 5, 956 5, 506 7, 676 8, 873 12, 869 12, 883 
Window glass: 
ee, eee thous. of boxes_- 1, 003 954 706 537 528 341 360 344 330 431 522 641 883 
Wemoeit OF GARGS < onc asccccesancsewsunee 61.7 58.7 43.5 33. 1 32. 5 21.0 22.2 21.3 20.3 26.7 32.1 39. 5 54.4 
GYPSUM AND PRODUCTS | 
| 
Crude: 
POE... ...- |. ssdauntaaneunanaeees short tons_-| ‘ | re, Swe Oe ee) Reema SS . ) Se, See 313, 120 eS 5 
Ci) a ea eee 7 ee Ceo Sea Vaeaieee | eR = ee a 21. | See Ces i re & 
Oaleined production...........2..<<<-scasnes er “a | SRS Sess rca Of eee) See |), es See ) | is 
Gypsum products sold or used: | 

VMN ci aicsacectunstencdsdsenanane a POCONO boo sauce bearsenss Ue a Saree TTI B tediacidreacdens 3 ee eee 

Calcined: | | | 
RO situa a dilcciiaae aie thous. of sq. ft__| ere Bearer ES A) | See, Seereepeees od ee See yy See i x 
Waloainl: (ooo eo ae es. oo) a Bee ET EE PANS TS 5 Teo a REED Ar ES is : 
Keene’s cement. -_....---.------ short tons. a iss bo ) a See = annie 2 } SS ees ay Ree BS 

All building plasters_............-.-- a ‘ 281, 610 pera Pee one YS es Ss | ae ee oS gt EE, St 
For manufacturing uses..........-.--do-_.-- ‘ i ENS Boers Saas 31, 510 eo RSs , | er erence 34, 523 : a id 
Picwdaseastabdenasssuueey thous. of sq. ft_. WO oc saaceuneaecsos- §, SOS bscacswncslacccesans 00S Uriraimicmaaal wpacesiiatian tg ee . . 
! 
TEXTILE PRODUCTS 
CLOTHING | 
Hosiery: 

Production. ...-.-.-.-.. thous. of dozen pairs..} 10, 863 8, 625 &, 843 9, 481 10, 995 9, 840 10, 038 10, 368 8,848 | 11,304 11, 146 11, 848 11, 731 

i RS PSE do....| 10,641 9, 090 8, 464 10, 109 12, 077 10,593 | 10,096 9, 660 8,538 | 11,712] 12,440] 11,957 11, 973 

Stocks, end of month_..._--- a oapbaleaeaiad do...-| 2 19, 306 21, 534 22, 020 21, 499 20, 574 19, 919 19, 995 20, 827 21, 137 20, 730 19, 436 19, 326 19, 084 

COTTON | 
ES CR ae ae bales__| 565, 307 | 432,328 | 433,258 | 426,866 | 512,626 | 413,169 | 426,149 | 443,043 | 448,453 | 561,406 | 534,037 | 542,778 | 506, 289 
Exports (excluding linters) _._-- thous. of bales-_- 361 751 | 647 399 | 426 377 193 176 196 201 389 465 481 
—— (excluding linters)...........---- a ll 9 6 19 14 19 20 15 25 18 ll ll 14 
rices: 
Received by farmers. _-_-.-...------ dol. per Ib-.- . 082 . 076 .079 081 . 084 084 . 084 . 080 . 084 . 081 . 082 O85 . 085 
Wholesale, middling (New York)..---- do.--- . 087 083 . 086 089 . 089 088 . 084 . 084 . 089 . 084 . 091 . 086 . 091 
Production: 

Ginnings, (running bales)®4_.thous. of bales._| 11, 414 16; S081. 37, 0861....~..<. 1 | ee See Se ee ae 158 1,332 6,578 | 10,125 | 11,233 
Crop estimate, equivalent 500-lb. bales..do____| £12,008 J. #18, 945 |...._....]--------- apc teas elope atacecd See Saree Rep me! Meh se) AA SRA oS 
Receipts imte sient... <5. oc occcccceaw 0... 864 1, 501 1, 008 726 670 497 | 255 213 211 674 2, 500 2, 953 1,712 

Stocks, end of month: 

Domestic Ee ees ae do_...| 17,028 13, 606 13, 57 13, 283 12, 710 12, 187 11, 633 11,138 | 10,908 10, 878 14, 121 16, 820 17, 292 
LS EE ETAT Se ee os, 1, 697 17161 1.7% 1, 808 1, 768 1, 700 1,581 1,412 1, 263 1, 053 1, 107 1, 507 ,714 
EE oS: do....| 15, 331 11,891 | 11,915 11, 475 10, 942 10, 487 10, 052 9, 726 9, 646 9, 826 13, 013 15, 313 15, 578 

World visible supply, total_........--.. do.-.-| 9,652 9, 066 9, 210 9,220} 9,025] 8,796 8, 490 8, 142 7, 893 7, 643 8,726 | 9,802 9, 757 
PEUIORTE COROUE. <6 nce nicccesecsacuc do...- 7, 478 7,441 | 7,450 7,271 | 6,881 1 6,509 6, 071 5, 772 5, 491 5,479 | 6,686 7, 750 7, 7$ 





r Revised. 


¢ Cotton ginnings through Jan. 16, 1939, for the crop year ending March 1939, 


1 Not available prior to January 1938. 





® Total ginnings to end of month indicated. 
amounted to 11,558,369 bales. 


* Total crop. 
» Preiiminary. 


4 Dec. 1 estimate. 
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Monthly statistics through December 1937, to- | 1938 1937 1938 
gomer with ney notes = ee — —| 
to the sources of the data may be found inthe | Decem-}] Decem-| Janu- | Febru- 7 Septem-} Octo- | Novem- 
1938 Supplement to the Survey ber ber | ary | ry March | April May | June | July | August ber ber | “— 
TEXTILE PRODUCTS—Continued 
Seitenende —— ) saci 
COTTON MANUFACTURES | | 
Cotton cloth: 
OO a thous. of sq. yd._| 28, 271 21,713 | 24,252} 23,882] 33,613 | 27,793 | 24,713 | 20,444] 20,097] 21,154] 24,493 | 26,781 | 25, 978 
ES RE IRI do...-| 6, 188 5,130 | 5,108] 4,667 4,700} 3,923] 4,092! 4,503| 4,301} 5,089 4, 981 5,818 | 4,912 
Prices, wholesale: 
Print cloth, 64 x 60_._.-..-.--- dol. per yd_- . 043 . 045 . 047 - 048 . 047 . 046 . 045 . 043 . 047 . 044 . 043 | - 045 | . 045 
Sheeting, brown, 4x 4....-..------.-. ee 051 . 055 . 055 . 055 . 055 . 054 . 053 . 051 - 055 . 054 . 053 | . 054 | . 054 
Finished cotton cloth: | 
Production: | } 
Bleached, plain_.....-.-.----.- thous. of yd--| 141, 266 ] 111,952 | 111,876 | 116,995 | 127,643 | 113,340 | 109,748 | 102,327 | 110,568 | 130,498 | 128, 642 |r 134, 929 I" 134, 661 
cial mesiseiiieinitnablineniamne do...-| 102, 504 60, 223 75, 223 89, 182 86, 273 79, 044 68, 513 74, 656 88, 362 88, 619 ib 95, 372 |r 100, 200 
OS i Eee ee 6, 369 3,300 3, 895 4, 183 4, 047 3, 833 3, 434 5, 022 6, 741 5,877 | * 6,379 ° 6,617 
i, eee eee do-....} 118, 926 87,154 | 91,892 | 104,594 | 92,705 | 82,876] 78,538 | 80,588 | 96,417 | 89,396 |r 102,278 |r 109, 136 
Spindle activity:t | 
RR re thousands_-} 22, 445 22, 325 22, 347 22, 291 21, 773 21, 342 21,142 | 21,915 | 22,153 22,189 | 22,114] 22 449 
Active spindle hrs., total.....- mil. of hrs.-| 7, 187 5,681] 5,587| 6,508] 5264] 5,459] 5,668] 5,925 | 7,375| 6.613] 7,118| 7.575 
Average per spindle in place__-_----- hours_- 277 213 210 245 198 206 214 | 225 280 252 273 | 291 
Sn, ES pet. of capacity -- 82.3 63.5 66. 6 66.6 59.5 59.4 60.8 70.2 76.2 76.1 81.9, 836 
Cotton yarn: | } 
Prices, wholesale: } 
22/1, cones (Boston) _-_-.-------- dol. perIb..) =. 225 . 235 . 235 . 235 . 234 . 230 . 225 . 219 . 230 . 228 . 223 . 230 . 240 
40/s, southern, spinning. -.---.-------- oe . 338 . 369 - 369 . 369 . 369 . 369 . 369 | . 348 | 338 | .335 335 .337 | .841 
| | 
RAYON AND SILK | | 
Rayon: | | 
Deliveries, unadjustedt___-.-...1923-25= 100_-| 691 239 * 376 1 483 r 462 r 448 7 445 | ° 477 | ’ 877 * 929 | * 910 | r 704 | 595 
een thous. of Ib_- 1, 781 581 492 697 1, 088 1, 825 1, 435 1,633 | 2,074 4,409 | 3,145 3,147 | 2,031 
Price, wholesale, 150 denier, first quality | 
yo, 6 Ee Se iy dol. per Ib. . 51 . 63 . 60 . 54 . 54 . 54 52 | 49 | .49 61 51 | .51 51 
soem, end af m0." ___... ...-<<--.-5 mil. of Ib-- 39.5 56.8 59. 9 61.1 64.4 65.9 67.8 67.0 | 53.6] 41.1] 34.6 | 36.1} 40.0 
& | | 
Deliveries (consumption)_-.--.-------- bales__| 35, 204 21,982} 30,715 | 30,260 | 34,884] 33,381 28, 687 1 31,492 | 32, 598 38, 504 | 38,844 35,631 | 41, 599 
RinOrie: COW oe one thous. of Ib_-| 5,542] 3,781 4,003 | 3,359] 4,182] 4,833] 3,433 | 5,271 | 4,073 | 4,975 | 5,524] 5,417] 6,437 
Price, wholesale, raw, Japanese, 13-15 (N. Y.) | 
dol. per Ib- 1. 809 1.575| 1565| 1.502] 1.634] 1619] 1600{ 1.609] 1.811| 1.737] 1.806] 1.854] 1.801 
Stocks, end of month: | | 
"Total VasIOle SUDO . «2 cnnccccsccns bales__| 149, 778 | 161,435 | 143,678 | 136,934 | 134,426 | 130,955 | 135,616 | 133, 157 | 138,105 | 135,347 | 142,511 | 151,311 | 150, 718 
United States (warehouses) - .------ do....| 53,278 49, 535 48, 678 43, 834 36, 326 41, 455 37,016 | 44,457 | 42,805 39, 747 40,711 | 43,811 | 46,218 
| | | 
WOOL | | | 
Imports (unmanufactured) -------- thous. of Ib__| 18, 162 6, 045 4, 781 3, 675 3, 621 3, 660 4,029 | 5,847 | 7,104| 9,727 | 12,281] 15,373 | 16, 302 
Consumption (scoured basis): { | 
ES ORE EEE do..--| 29,688 } 10,425 12,709] 12,090] 10,412] 12,623] 12,944] 15,467] 22,746 23,136 | 19,619 | 24,619 | 23,512 
oo ee oe 9, 501 2, 857 3, 672 3, 982 4, 328 3, 329 3, 036 3, 313 4,996 | 6,025 6, 386 8,660 | 7,716 
Operations, machinery activity (weekly aver- | | 
age): 4 
Looms: | | | | 
Woolen and worsted: | | 
SS eee thous. of active hours_. 1, 759 1,137 | 1,173 1, 224 945 693 876; 1,099 1, 174 1, 499 1,339} 1,335] 1,529 
Oe OLE ITE LE G0... 81 73 81 80 79 52 64 | 54 58 | 80 es 86 | 89 
NE ee do-..-| 177 111 100 122 128 123 94 | 95 106 | 143 164 | 167 171 
Spinning spindles: | | } 
Se ee Go....| 73,277 44, 708 7, 313 56, 245 41, 824 33, 211 39, 901 48, 020 57, 438 74, 710 66, 022 66, 84( 71, 110 
WE siccana ui bavwuesmenmionee do...-| 97,019 48, 146 44,299 | 40,012 29, 763 33, 505 45, 718 55, 134 55, 663 | 69, 644 62, 551 70,205 | 85,954 
NN III oda ccienaneennncan do--- 149 68 69 67 56 64 84 | 10] 119 145 117 120 146 
Prices, wholesale: | 
Raw, territory, fine, scoured____-- dol. per Ib_- ate 81 .79 .70 . 68 . 69 . 68 65 . 69 71 .70 Bs a 74 
Raw, Ohio and Penn. fleeces-_---------- do--.- 31 -32 .31 a7 . 26 . 26 . 26 . 26 . 29 . 30 29 .31 | 32 
Suiting, unfinished worsted, 13 oz. (at fac- | 
eee dol. per yd- 1. 634 1, 832 1. 832 1, 832 1, 772 1, 535 1, 535 1, 535 1, 535 1. 535 1.535 | 1.535] 1.624 
Women’s dress goods, French serge, 54” (at 
RG A C7 See ater dol. peryd__| 1.015 . 139 1, 139 1. 139 1, 139 1.114] 1.040 1.040} 1.040] 1.040 1.040} 1.040] 1.040 
Worsted yarn, 32’s, crossbred stock (Boston) | } | 
dol. per Ib_- 1.11 1.10 1.10 1.08 1.05 1.05 1.05 1.01 1.03] 1.05 1.05} 1.06 1.12 
Receipts at Boston, total_...------ thous. of Ib__| 13, 678 4,919 6, 338 6, 529 6,798 | 14,821 | 40,900 | 44,989] 65,322] 44,606] 16,047 | 22,222] 24, 341 
Le, REE EERE erent do-___. 9, 009 4, 201 5, 763 5, 504 6, 159 14,090 | 40,198 | 44,181 64,582 | 42,069 10, 021 18,487 | 21, 239 
EE ee ee do....| 4,670 719 575 1, 025 639 730 702 808 740 2, 437 6, 026 3, 735 3, 103 
Stocks, scoured basis, end of quarter, total 
Ghome, of Ih..1 416 360 8 116, 115 |...) . 52. aa Ot es cee mee Sk | a 
Woolen wools, total.................... do.._.| 46,494 OE BE oes Ee | SE Bes ° 48 276 |__....._- ‘eens 
eee do....| 36, 888 Sf ES SaaS tS Se Renesas A re ere: | rs Maes 
A eee do...-| 9,606 Lg ee ee 8 ee eee 8, 679 PaeERISe eS eS 
Worsted wools, total_........--..-..-.. ae oe a eo es aaa ES), SES ES 1727 RS Wes 0. San SPIES sa 
ee are eee do....| 52,604 tS EE Nee ES RTE “Re ieee er oN 2 re es 
TEES ne eT ae do.-..| 16, 291 kt eee eee, ee 7 a See | Sf ees Mee eS ES Barr se 
MISCELLANEOUS PRODUCTS 
Buttons, fresh-water pear]: 
hte eee pet. of eapacity_- 30. 4 26.7 23. 9 27. 2 27.3 28. 4 24.7 27.0 22.4 32.2 41,3 37.8 36.3 
Stocks, end of month------- thous. of gross__| 7,188 | "7,402 7, 308 7, 287 7, 226 7, 216 7, 123 7,073 | 76,853 6, 910 7, 037 7, 155 7, 229 
Fur, sales by dealers___.-.-...--- thous. of dol_.| 1, 074 1, 458 2, 879 2, 822 2, 674 2, 089 2, 316 3, 314 4, 839 4, 631 1, 465 1,515 | *1,242 
Pyroxylin-coated textiles (artificial leather): ? 
Orders, unfilled, end of mo.-thous.linear yd_-_| 2, 096 1, 544 1, 925 1, 964 1, 864 1, 577 1, 554 1, 702 1, 819 1, 853 2, 167 1, 885 1, 888 
Pyroxylin spread_....--...-.-_- thous. of Ib.._| 4, 647 3, 366 3, 532 4,111 4, 804 4,301 4, 116 3, 322 3, 862 4,815 4, 957 4, 903 4, 263 
Shipments, billed___.-----_- thous. linear yd_.| 4,474 3,171 | 3,253] 4,016| 4,664) 4,237/ 4,072| 3,435] 3,757] 4,387] 4,337] 4,483 | 4/134 
* Revised. 


tData on cotton spindle operations have been recomputed beginning 1921 on the basis of a 2-shift week; figures not given on p. 54 of the October 1938 Survey will be shown 
in a subsequent issue. Data on rayon deliveries revised beginning 1936; revisions not given above will appear in a subsequent issue. 

{ Data for January, April, July, October, and December 1938 are for 5 weeks; other months, 4 weeks. 

“New series; data on rayon yarn stocks, poundage basis, have been substituted for the series formerly shown, which was on basis of number of months’ supply. Figures 
beginning January 1930 not shown here will appear in a subsequent issue of the Survey. 
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Monthly statistics through December 1937, to- | 1938 | 1937 1938 

gether with ee notes hey — 

2 the sources of the data may be foundinthe | Decem-} Decem-| Janu- — | : Ss m- N - 

1938 Supplement to the Survey ber her ary March | April | May | June | July | August —_ October ““* 

TRANSPORTATION EQUIPMENT 
AIRPLANES 
Production: COtehs cncnccunccscceccsnsne numinet..t..-...<. 300 299 234 309 411 388 325 806 310 291 ees 

Commercial (licensed) ......--.----..-- Se See 95 * 153 67 120 190 182 133 149 176 143 PREPS, WEEE 

Military (deliveries) _...........-....--- . = eee 149 116 99 128 149 103 99 85 81 , _ ees Drees 

EEE TELL ET! "ee Se 56 30 68 61 72 103 93 72 53 tt SSS 2s 

AUTOMOBILES 
Exports: 

Cansda: 

Asseabled, total... ..520-<-<cos0 Pl | 3, 551 4, 884 7, 282 7, 609 4,095 5, 253 5, 795 4, 760 3,912 3, 460 2, 946 2, 747 
PE NG cccnanenncnvens . SSE MEER 2, 066 2, 733 4, 875 5, 416 3, 014 3, 588 4, 433 3, 376 2, 558 2, 399 1, 753 2, 406 

United States: 

AU, COREE 6 ooo wc rcnncesune do....| 34,978 | 50,340 | 39,417 | 20,586 | 36,492] 25,680} 19,579 | 16,605 6,443 | 11,142 | 10,888! 17,024] 29,043 
iy 2. os@Mcacat 2 dae 27, 580 21, 800 17, 305 16, 809 15, 757 12, 127 9, 564 9, 222 5, 347 2, 808 10, 930 20, 172 
EE occ casancnnteneemaasunaned do....| 13,656 | 22,750 | 17,617 | 12,281 | 13,683 9, 923 7,452 7,041 7, 221 5, 795 8, 080 6, 094 8, 871 

Financing: 

Retail purchasers, total_......- thous. of dol..|......--- 85,558 | 64,320] 65,214 90,673 88,177 | 88,906 | 86,930] 77,039 | 80,847 | 62,561 | 62,385 | 86,947 
TO Ginn ca cccsuancecumacisemamen 2 Sa 49, 498 32, 848 32, 913 45, 251 47, 520 46, 617 44, 388 39, 160 40, 347 29, 174 30, 344 51, 266 
Gp ae See ea ee "i 35,629 | 31, a 31,895 | 44, . ; 40,060 | 41,699 | 42,014 | 37,386 | 39,927 | 32,948] 31,613 | 34, 260 
Ui ~ ee ee __ ee SRS 431 405 597 590 528 493 57 439 428 521 

Wholesale (mfrs. to dealers)_..-.-..---. SS, Se 135,155 | 78, tis 70, 384 | 87, 728 92,661 | 82,781 |} 71,323 | 58,951 | 40,037 26,769 | 61,359 | 126, 650 

Fire-extinguishing equipment, shipments: 
Motor-vehicle apparatus__......-.-- number... 73 78 53 51 67 76 73 70 77 54 57 62 44 
Hand-type_..-- SIRE BTR TEES do...-| 27,479 | 28,424 | 27,929 30,208 | 33,259 | 29,532} 30,077 | 30,901 | 20,122} 32,321 | 32,124] 30,816 28, 509 
Preduction: 

Automobiles: 

COBOURG onan csnncinccieconpead do....| 18,670 21, 115 17, 624 16, 066 16, 802 18, 819 18, 115 14, 732 9, 007 6, 452 6, 089 5, 774 17, 992 
Passenger cars do....| 15,518 14, 799 13, 385 11, 753 12, 276 14, 033 13, 641 11,014 5, 273 3, 063 4, 290 5, 412 15, 423 

United States (factory sales), total..-do___- 388, 346 | 326, 234 | 209, 528 | 186, 531 |* 221,795 |7219, 310 |r 192.059 |7 174, 670 |” 141, 443 | * 90, 494 83, 534 |r 209, 512 |* 372, 413 
(a .---| 326,006 | 244,385 | 155,505 | 139,380 | 174,065 | 176,078 | 154,958 | 136, 531 | 106, 841 58, 624 65, 159 | 187,494 | 320, 344 
i; ia -| 62,340 81,849 | * 54,023 | ° 47,151 | * 47,730 | * 43, 232 | * 37,101 | * 38, 139 | * 34, 602 | * 31, 870 18, 375 | * 22,018 | © 52,069 

Automobile rims_...........-- thous. of a. 1,818 1,121 528 478 854 971 706 §27 410 468 819 1,312 1, 723 

Registrations: 
N6GW POSSCNSES GNIS... «.2ccceccnceses number__| 226,973 } 179,621 | 145,766 | 120,361 | 181,222 | 192,243 | 178,060 | 156,393 | 148,900 | 127,955 93, 269 | 119,053 | 200, 853 
New commercial cars. -..........--..-.. do....} 31,474 31, 409 31, 995 27, 551 37, 264 35, 682 32, 937 30, 649 33, 476 34, 231 26, 570 19, 589 23, 943 
Sales (General Motors Corporation): 

Fo CORSE TD Us Bese wencadccccoses do.._.| 118, 888 89, 682 63, 069 62,831 | 100,022 | 103, 534 92, 593 76, 071 78, 758 64, 925 40, 796 68,896 | 131, 387 

"TG: CURIE; SURE co kcockacwusdawnecmawund do_.._| 187,909 } 160, 444 94, 267 94,449 | 109,555 | 109,659 | 104,115 | 101,908 90, 030 55, 431 36, 335 | 123,835 | 200, 256 
ee Le a ee rors do....] 150,005 } 108, 332 56, 938 63, 771 76, 142 78, 525 71, 676 72, 596 61, 826 34, 752 16, 469 92,890 | 159, 573 

Accessories and parts, shipments: 

Combined indem....-.....<..<- Jan. 1925=100_- 138 119 96 88 103 101 89 84 75 79 104 133 136 

Original equipment to vebicle manufac- 
eek cateedaae Jan. 1925=100_- 157 114 93 83 7 o4 82 74 60 58 91 129 150 

Accessories to wholesalers. _......---- do... 129 126 96 99 118 116 102 99 100 104 136 133 126 

Service parts to wholesalers. -..-....-- ties 121 98 102 107 117 119 108 119 125 143 161 167 142 

Service equipment to wholesauers....do---- 83 81 84 92 108 112 101 90 89 98 91 98 88 

RAILWAY EQUIPMENT 
(Association of American Railroads) | 
Freight cars owned and on order, end of mo.: 

Owned: 

COOMET iio coc sseesemeeods mil. of Ib_.| 166,707 | 170,809 | 170,876 | 170,010 | 169,780 | 169, 538 () 169, 002 () (1) () (‘) (1) 

DOANE caconinctimanacaseeasend thousands-_.- 1, 682 1, 731 1, 731 1,720 1,717 1,714 1,711 1, 708 1, 705 1, 701 1, 691 1,690 | 1, 686 
Undergoing or awaiting classified repairs 

thousands-.- 231 184 197 200 202 211 226 229 241 238 231 235 233 
Percent of total on line..........-..---- 14.0 10.8 11.6 11.9 11.9 12.5 13. 4 13.6 14.3 14. 2 13.8 14.1 13.9 

So | See ee cars. 5, 080 7, 904 6, 547 5, 558 5, 825 4, 867 4, 484 5, 071 10, 234 8, 892 7, 459 5,153 | 4,335 
Equipment manufacturers_-----_--- d0...- 4, 426 2, 896 1, 929 1, 632 2, 052 1, 746 (4) 1, 541 () (‘) (!) (‘) ; (a) 
pi fo a aa Gh... 654 5, 008 4,618 3, 926 3, 773 3, 121 (‘) 3, 530 (@) (4) () () | @ 

Locomotives owned and on order, end of mo.: 

Owned: 

"PRACCIVG GING yc cndckccenccecas mil. of Ib_- 2, 130 2, 163 2, 158 2, 155 2, 156 2, 156 (‘) 2, 154 () (‘) (‘) (') } (’) 

PRIN, a.s:cdic Sevcsetreanetatinn cmermceneeaeaaenden 42, 467 42, 446 43, 347 43, 22: 42, 210 43, 185 (4) * 43, 124 () (4) (4) (*) () 
Undergoing or awaiting classified repairs 

number 7, 881 6, 316 6, 672 6,911 7, 162 7, 443 7, 719 7, 875 7, O84 8, 108 8, 075 8,155 | 8,133 
Percent of total on line...........-...-- 18. 6 14.5 15.4 16.0 16.6 17.2 17.9 18.3 18.6 18.9 18.9 19.1 | 19.1 

OnGete Wi cons cccncsekscscccen number... 30 131 110 101 84 61 56 37 26 14 14 7 | 17 
Equipment manufacturers. -...-.....- a 5 108 91 83 69 48 (‘) 26 (‘) (1) (') (‘) | () 
Op te eee do___- 25 23 19 18 15 13 (4) 1] (1) (') (1) (') (!) 

| 
(U. S. Bureau of the Census) 
Locomotives: 

Orders, unfilled, end of mo., total. ..number-_- 100 166 156 159 119 95 83 88 64 53 51 82 04 

DONNIE CODE oo enic axinnncacueaawsie do...- 92 155 153 156 109 86 74 81 56 52 50 73 | 86 
pS EERE ae... 84 47 47 56 35 35 36 55 38 34 34 62 | 75 
a Gh... 8 108 106 100 74 51 38 26 18 18 16 1] 11 

Shipments, domestic, total_.....-....-- dé... 20 33 25 16 48 30 21 19 27 13 3 10 | 7 
| | Saat Se ie ae Ginn. 17 13 1! 5 22 7 8 7 19 8 1 4 7 
REPRE SAA TERED TSE ee 3 20 14 ll 26 23 13 12 8 5 2 6 0 

Industrial electric (quarterly): 
RIDIOIEN, GONE on og coc cctaencnces do... 102 BD Cicscuenmabagieedien i I, SSP ORTS ee [|| Se! Eee | Seen, FS ae 

sl) eee ae 101 | | ee ee | | aS See ;. | SORSERNAS SAR eS Sesestobius 
(American Railway Car Institute) 
Shipments: } 

Po | number-. 1,198 2, 849 901 108 388 260 194 362 407 573 2, 336 1,662 | 1,136 
[i E ee 1, 198 2, 365 795 108 388 10 188 354 407 550 2, 308 1, 655 1, 023 

Passenger cars, total.............--.---- Pa 0 36 30 23 11 0 10 1 6 22 19 3 0 
BRIN ittta cies caniaigemonamuadened ee 0 36 30 23 1] 0 10 1 6 22 19 31 0 





* Revised. 


* Includes 80 airplanes completed during 1937 but not reported until January 1938, 


' Semiannually only, subsequent to April 1938. 
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Monthly » statistics through December 1937, to- | 1938 1937 | 1938 
se with oe py wd notes — ee 
to the sources of the data may be found in the | Decem-]} Decem-| Janu- | Febru- Septem- ime, 
1938 Supplement to the Survey ber ber ary ary March | April | May June July | August ber | October her 

TRAN SPO RTA’ TION EQUIPM EN .T—Continued 
RAILWAY EQUIPMENT—Continued 

(U. S. Bureau of Foreign and Domestic Commerce) 

Exports of locomotives, total...------- number-- 19 18 42 16 22 20 12 22 14 15 6 23 3 
Electric. .....-------------------------- do---- 18 13 12 11 20 19 10 12 13 7 4 oy) 3 
Steam.....----------------------------- do 1 5 30 5 2 1 2 10 1 8 2 1 0 

INDUSTRIAL ELECTRIC TRUCKS 
AND TRACTORS 

Shipments, total_-----.--------------- num ber-- 75 161 110 96 115 71 7 39 41 69 60 42 46 
Domestic. ..-..------------------------- do---- 62 138 89 79 74 7 63 30 40 58 5] 33 36 
Exports............-----2------------0- do..-. 13 23 21 17 41 14 15 9 1 ll 9 9 10 

SHIPBUILDING 
United States: 
Vessels under construction, all types 
thous. gross tons... 550 216 368 368 384 369 423 462 440 465 466 467 519 
Steam and motor... .---------------- do.... 461 173 319 316 320 310 379 420 397 423 404 404 448 
Unrigged . ....-...------------------ ee 89 43 48 52 63 59 44 43 43 43 62 63 70 
Vessels launched, all types_.------gross tons..} 22,629 41, 305 25, 214 11, 190 10, 357 17,015 22, 232 23, 016 30, 817 846 22, 218 1, 450 1, 166 
Powered: 
Steam .....------------------------ Go..--| TOS] 1,28 | Ss) hee! 7%, on 10,972 | 19,050 | 17,696} 15,539 0| 12,000 350 350 
Motor_.....-.-- were eereceeeeeeenee- do... 11, 146 0 500 113 700 | 2,642| 12,412 316 | 8.750 161 0 
Dasieged wenn nena nn een nen e ener enene- do...- R 728 10, 811 1,979 7, 690 2, 703 5, 930 2, 482 2, 678 2, 866 530 1, 468 939 816 
Se aE REE Ee = do.---| 22,629 | 40,355 | 25,214 11,190; 10,357 16,902 22,232] 11,885 30,605 846 | 22, 218 1, 450 1, 166 
World (quarterly): 
Launched: 
OS a ae ships... 249 et Se aa Ee eens 1 eeeeeeey be Re dss yi eee Geet 
LS thous. gross tons-- 705 See ae ">, CRS: eee es Sa eae 7 | ee GEA 
Under construction: i 
SS Sarees ships --- 704 4 ee Eee <A) BREE ES eee te oe ome ae a oe 
| NS thous. gross tons-- 2, 669 i ft ee eee ft aE Es ees ae fl ae eran his oe RE 








Physical volume of business: 











Combined index.......--..--------1926=100_- 115. 6 121.4 111.8 106.7 108. 8 112.4 110.7 108. 4 109. 1 110.5 119.2 118.6 123.4 
Industrial production: ; 

Oomvned ingen... 5.2.--.. 5.220 | ao 118. 1 125. 2 113.5 107.4 110.2 114.2 112.5 109. 3 109.8; * 110.8 120.7 121.1 128.3 
eee a 63.4 63.7 48.5 36.5 53.4 57.4 49.4 50. 2 51.4 53. 2 53.3 62.5 48.4 
SMT DOWER qo caccencccscacanes a 221.6 231.8 219.7 215.9 222. 5 212. 6 210. 2 209. 8 212.3 217.9 223.6 220.9 226. 4 
Manufacturing. .....------------ ee 111.3 120. 5 108. 6 101.3 101.8 103. 2 104.7 103. 5 101.3 100.9 114.2 113. 2 125.3 
0S EEE EEE LAOS m0... 111.7 135. 1 109.7 111.3 103. 2 100. 4 91.9 96.7 101. 4 102. 2 110.2 107.1 112.8 
AT ATES ES SRS 183. 1 183. 8 179. 1 188. 8 195.7 212.7 199. 4 176. 6 192.1 198. 6 202. 1 201.4 206. 6 

Distribution: 

ee ee wee 108. 6 110.5 106.7 104.5 104.7 107. 2 105. 5 105. 7 107.0 109. 5 114.9 111.5 109.2 
eeeenlansS oo 2 es 73.7 84.4 ce: 75.0 75.0 71.4 71.8 68.7 71.5 76.3 81.0 76.0 74.2 
Exports (volume)_-.- 100.0 81.9 91.8 80. 4 80.3 7.8 86. 4 100. 1 104. 3 127.1 162.6 132.0 122.7 
Imports (volume) --_- - z 75.8 90. 3 84.8 79.6 79. 1 88. 2 81.7 79.8 79.8 82.6 84.4 89. 1 85.7 
Trade employment........--.--- eae 137.0 134. 1 130. 6 130. 4 130.9 133.3 132.8 133. 4 133.7 131.9 134.0 133.7 132.5 

Agricultural marketings: 

es | SS See eee eee ae... 85.7 35.5 7.6 25.7 29. 7 38.3 41.1 20. 6 40.3 89,2 123.9 145.6 101.6 
ts aE ee eee ee €0.... 88. 4 26, 2 29. 8 14.0 17.4 31.0 34.1 8.2 29.7 91.9 135.1 162.7 106.6 
CN SSS eae aDiacs 73.6 77.1 72,7 77.8 84.5 70.7 72.5 75.9 87.3 77.0 74.0 69. 79.1 

Commodity prices: 
OS eee eee ee 83. 5 84.3 84.0 83.9 84.2 84.2 84.1 84.0 84.1 84.8 84.0 83.8 83. 
eee 0.2 73.3 32.7 83.8 83. 6 83. 1 82.3 80.3 80. 1 78. 6 76.0 74.5 74.1 73.5 
Employment (first of month): 

SS EEE ae 114.0 121.6 113. 4 110. 4 107.8 105. 0 107.4 111.9 113 5 112.1 115.1 116.7 114.6 
Construction and maintenance 112.8 104, 2 81.9 71.6 71.4 71 88. 2 114.5 124.9 128.0 133.8 143. 5 122.5 
Manufacturing 110.1 116.3 108. 6 110.3 110.5 110.8 110.6 112.3 111.8 110.0 113.8 112.5 110.9 
OS EE EOS SS 163.3 162.3 155. 2 154.3 153.9 151.3 149.7 153. 3 154. 5 153.6 157.4 160.8 163. 4 
SS eRe i aR Sa” 131.7 130. 6 132. 5 128. 4 127.1 129. 8 131.9 135.3 146. 1 143.5 146.7 136.1 132.8 
EEE ARR c 139.7 139. 6 141.7 127.9 126.0 127. 1 131.3 131.5 133. 3 132. 1 131.0 134 5 135.6 
Transportation ee 85.0 84.1 82.0 79. 6 79.0 73.5 83.9 84.9 86.3 86.9 88.7 90. 1 87.9 

Finance: 

Banking: 
ee mil. of dol_- 2, 905 3, 081 2, 445 2, 176 2, 371 2, 401 2, 462 2, 731 2, 466 2, 371 2, 655 2, 976 2, 965 

Commercial failures*..........-..-- number... 71 74 77 99 101 47 93 92 72 102 81 92 122 

Life insurance sales, new paid for ordinary 

thous. of dol_-| 35,827 } 36,908 | 30,606 | 31,204 | 32,796 | 29,981] 30,342] 35,120] 30,126 | 27,996 | 27,442] 31,854 | 36,611 

Security issues and prices: 

New bond issues, total_..........---- do....| 87, 228 a, ” 152,990 | 73,512 | 68,128 | 65,642 | 210, a4 65, 876 | 100,166 | 51,403 | 50,822 | 109,058 * he 

EEE 1926=100-_- 61.8 66.3 65.4 64.7 63.7 61. 61.8 62.7 62.7 65.3 63. 2 1.5 

Common stock prices.......-.------- do...-| 106.8 103. ; 107.7 107.1 99.2 97.9 99. ; 100.0 106. 9 105. 2 98.6 109. 7 110. 4 
Foreign trade: 

EL ae thous. of dol__| 70, 452 78, 486 72, 234 60, 981 75, 112 56, 253 72, 791 78, 308 78, 720 86, 538 | 108, 542 | 102,719 94, 075 
0 ERE EEE thous. of bu._} 15, 983 6, 636 7, 194 2, 839 3, 487 1,618 3, 371 7, 275 7, 248 6,266 | 12,615 | 24,579 | 21,704 
ee thous. of | bbl_- 365 338 296 272 302 185 297 300 283 286 320 529 478 

rao RES TS CY do.---| 44,286 | 53,125 | 49,720] 46,952) 65,056 | 48,895 | 67,123 | 58,947 | 55,823] 57,026] 56,412] 63,909] 63,304 
ailways: 

eS: thous. of cars-- 178 204 187 180 200 185 190 187 183 213 250 257 219 

Financial results: 

Operating revenues. ....-.--- thous, of dol..|......... 28,969 | 24,362 | 23,316 | 25,925 | 25,192 | 25,445 | 24,577 | 25,773 | 28,439 | 34,504 | 37,609] 30,431 
Operating expenses. ...........-..-.- I ee 23,514 | 24,211 | 23,442 | 25,165 | 24,112] 24,186] 23,816] 24,515] 26,103] 26,919 | 25,681] 22,661 
Operating income__-....-..---------- ae as 4,007 | 41,019 | ¢ 1,305 4 374 4 136 96 4 490 412 1,095 | 6,375 | 10,684] 6,502 

Operating results: i 

reight carried 1 mile__.....-- mil. of tons_.{......--- 2, 218 2, 023 1, 976 2, 235 1, 841 1, 798 1, 525 1, 689 2, 063 3, 389 3, 924 2, 668 

P — carried 1 mile_____- mil. of pass__}-....--.- 187 149 137 148 138 128 160 192 172 153 119 101 
roduction: 


Electrical energy, central stations 
mil. of kw-hr-_- 2, 350 2, 458 2, 280 2, 058 2, 258 2, 064 2, 082 1,973 1, 988 2, 072 2, 164 2, 329 2, 375 
72 64 51 49 50 51 46 















































1 SESE thous. of long tons-- 53 81 75 61 66 66 

Steel ingots and castings.__.....__.___- do. 79 98 112 99 119 116 115 109 84 83 74 76 90 

yee thous. of bbl_-| 1,052 1,011 921 849 999 794 978 969 929 1, 103 1, 639 1, 906 1, 606 
4 Deficit. r Revised. 


*New series. Data = by Dun and Bradstreet, Inc. have been substituted for those compiled by the Dominion Bureau of Statistics which temporarily are not avail- 


able; figures prior to September 1937 will appear in a subsequent issue. 
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